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THE MONEY MAREET. 
THE coincidence of the Stock Exchange settlement with 
the end of the month, when bankers always seek to 
augment their balances in hand, led to considerable 
pressure in the loan market in the middle of the week, 
and a large amount had to be borrowed from the Bank, 
last Thursday’s return showing, in consequence, an 
increase of £ 2,582,000 in the Other Securities. 
But after the turn of the month the pressure abated, 
and yesterday (Friday) the debt to the Bank was for the 
most part repaid. The last Treasury return, which 
covers the period from April 1st to April 25th, shows 
that the Government disbursements exceeded the 
revenue receipts by more than £2,000,000, and the fact 
that the Treasury has thus been feeding the market, 
renders the present poverty of the latter all the more 
noteworthy. That poverty, too, seems likely to con- 
tinue, and may become more emphasised when the 
Transvaal Loan is issued, which it is now expected to 
be next week. In these circumstances, there was no 
surprise, although there was disappointment, when, 
on Thursday, the Bank directors decided to make 
no change in the official rate of discount. . There are 
still, however, those who hope for a reduction in the 
rate next week, especially as the Bank is receiving’ 


gold from abroad, though in the past week that ins, 


flux has been more than offset by the expansion in 
the internal circulation of notes and coin, which 
is customary at the end of the month. Whether 
that hope will be realised seems doubtful, but, in any 


case, even a reduction of the Bank rate would not add 
*pplication 1." | T°Posal Forms and Statements of Account may be hed 02 | to the market’s supply of credit, though it would be a 
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welcome relief to traders who have to pay rates for 
money that are governed by the Bank standard. Both 
loan and discount rates eased off yesterday, when 
advances for a week, for which 3} to 4 per cent. had 
been charged, were obtainable at 3} per cent., but three 
months’ paper was discounted at from 3% to 3} per 
cent. 
Subjoined is our usual table of current rates : — 
BANK RATE and MARKET RATE. 


eS — oe — 


This Week.Last Week.| 4 Fort |Three Wks.| A Month 


night Ago. Ago. | Ago. 
Seok mate...) 3 4 ats | 4 
Market rate... 33 | 3% 3% 35 Svs 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


A Fort- Wks.| A Month 
This Week.|Last warm night Ago. Ago. Ago. 
% eh re % % 
With Paris...... + 7 | + + s - 
» Berlin....| + + i + + ‘. oa 
Amsterdam) + + | + + + 
» New York’ 
call money) + 1 - ; = . — 14 — 


RATES of EXCHANGE. 


| A Fort- /Three Wks.| A Month 
This Week.|\Last Week. | night Ago. Ago. Ago. 


Per Mille,| Per Mille. | Per Mille. } Per Mille. | Per Mille, 
POSS. wsvcceen — us agst us | 2] agst us ae us agst us 
Germany ...... or us for us for us or us tor us 
Holland ........ for us for us | 13 for us for us for us 
New York ...... for us for us | 14 for us for us | 12 for us 











THE VOTE OF CENSURE. 
SeLpom has a prominent statesman dealt such a gratui- 
tous blow at his own reputation for sound judgment and 
Parliamentary capacity as that involved in Mr Asquith’s 
recent action in regard to the Bethesda dispute. When, 
just before the Easter recess, he gave notice of the vote 
of censure which he moved on Monday last, we pointed 
out the gravity of its implications. It not merely blamed 
the Government for their “inaction” in the past, but 
declared the opinion that “ prompt intervention on their 
part was imperative to arrive at a just and effectual settle- 
ment.” Obviously, this meant one of two things—either, 
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circumstances of the Bethesda disput 


of conciliation the State might possess 
that there were in existence power 
which the Government might, 
used, but were leaving unused. 


eee 






[May 2, 1993 
between Trade Unionism and unorganised Jah, 
or even as between capital and labour "—, 7 
ficiently courageous denial — and declared th sui. 
himself was, as he always had been « res he 
opposed to any attempt to establish in this wane 
system of compulsory arbitration in industria) dispute 
All, he maintained, that it was necessary for }j a 
establish in justification of his motion was, first hen 
’ . he 

: © were sufficient! 

grave and exceptional to demand the use of any on 
. 3 
and, secondly, 
s of Conciliation 
and ought to, have | 


He might conce; 
onceiy. | 
ably have framed a resolution for the justification of 


which the establishment of the two points ju 

would have been sufficient. But Mr Simic eet 
tion, as we have shown, meant not merely that rs 
Government ought to try to stop the Bethesda dispute 
but that they were, and would be, to blame if they | 
failed to bring about “a just and effectual settlement” of | 
that dispute. His speech, therefore, was not even an | 
approach to a vindication of the terms of his motion, Yet | 
that motion was carefully drawn, so as to involve, ifcarried | 
the fall of the Government, and the accession to office of | 
those who had voted against them, pledged to carry out | 
the policy for the non-adoption of which they had, 
induced Parliament to censure the retiring Ministers, | 
Mr Asquith afforded no indication of the means by | 
which he and his friends would carry out that policy if| 
they had the opportunity. He acknowledged that | 
neither he nor anyone else could predict success for the. 
Board of Trade, if it intervened, and yet he asked the |! 
House of Commons to turn out the Government and! 
alter the whole course of Imperial and domestic affairs, in } 
order to give him and his friends the Opportunity of | 
exercising intervention in this single industrial dispute, | 
well knowing that their chances of success would te| 
even far smaller than those existing in the case of the | 
present advisers of the Crown. Such, we say, was the | 
purport of Mr Asquith’s resolution, as whittled down by || 
his speech. In that view, it appears one of the most | 
frivolous and light-minded of modern attempts on the 
part of “ Outs” to convert themselves into “ Ins.” Itis| 
not by such methods as this that the Liberal party can | 
succeed in persuading the majority of their countrymen 





first, that the Government possessed powers by theexercise | that, the war being over and the question of Home Rule | 
| of which they might, and ought to, have already secured | for Ireland partially shelved, they can be trusted to| 


las just and effectual settlement ”’ of the dispute between 


Lord Penrhyn and his quarrymen, and that it was their | 


duty at once to put those powers into operation ; or, 
secondly, that, not possessing adequate powers for the 
desired end, it was their duty to “intervene” by obtain- 
ing and exercising them with the least possible delay. 
The requisite powers, if they did not already exist, 
could, of course, only be obtained by legislation, and, 
therefore, unless Mr Asquith was prepared to maintain 
that they did exist, his motion could only mean that such 
\| legislation ought to be brought forward at once. Such 
legislation, as we showed, could only be made with any 


conduct the affairs of the nation with efficiency and| 


steadiness of purpose. 
Are we, then, to assume that the Front Opposition 
Bench were consciously parties to the bringing forward 
of a vote of censure for which they were well aware that | 
they would not be able to adduce any adequate argument, 





or that, having hastily put it on the paper of the House 
cf Commons, they had not the moral courage to withdraw | 
or modify it when they discerned, in the light of public 
criticism, that it carried consequences for which they were | 
not prepared? Either of these theories of the action of] 
the Liberal leaders in regard to the Bethesda dispute S| 
sufficiently depressing. There is another, which is, if) 


certainty effectual in Lord Penrhyn’s case by provisions | possible, even more unsatisfactory, but which 


for the compulsory purchase of his quarries if he refused | cannot be dismissed as altogether untenable. That} 
to submit, and would inevitably constitute a very long|is the theory which would regard the natural || 
step towards the general establishment of compulsory;and logical ‘explanation of the vote of censure) 
arbitration in labour disputes, with nationalisation in the | as the real one—which would take it as meaning, what | 
background. We observed that the nation had a right | it essentially does mean, a declaration of the failure o 
to a clear explanation from responsible Opposition states- | liberty as a treatment of industrial disputes, and the 
men as to the lengths to which, and the methods by | necessity of embarking on the kind of legislation which 
has been adopted by some of our Australasian — 
| It would, of course, be impossible to suppose, in the hight 
of Mr Asquith’s explicit declarations, that he, os | 
Front Opposition Bench as a whole, could be considere® 


which, they were prepared to pursue the logical conse- 
quences of the motion which they had placed on the 
notice-paper of the House of Commons. 

Considerations and questions of this description, 


whether put forward in our own columns or elsewhere, as in their hearts favourable to compulsory arbitration | 


| But in view of Mr Asquith’s own speech and that 0 
“Tia doubt that || 
| other utterances on his side, there seems 00 hat the |! 
peech | the Opposition are disagreeably surprised to find tt ra the || 
“ Conciliation” Act has not been found to Ped asi h 
means of holding up a recalcitrant party to an ind f| 
dispute to the reprobation of his countrymen, an being |i 
it is incapable—which they seem to deny—° i) 


clearly exercised the minds of the Liberal leaders 
during the recess, and of Mr Asquith in particular. But 
the result was painfully disappointing. His s 
constituted, indeed, an elaborate evasion of the issues 
raised by the resolution which he moved. He even 
denied that it raised any general issues “as between 
what is called Socialism and Individualism, or as 


d that i 
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such discipline possible. Both Mr Gerald | 
Balfour and the Prime Minister pointed out that the Act | 
d not fairly be used for any such object. Even Sir 
ohn Gorst appears to think that something of the kind 
JOrjesirable, and there can be little doubt that the 
ition as a whole would hail legislation directed to 

that end. The officials appointed to work any such 
scheme might be called conciliators, but would be 
adges, armed not with penal powers of the ordinary 
kind, but with the means of bringing public eee | 
‘to bear upon that side to a labour dispute which, 
‘ig their opinion, deserved censure. That would 
not be compulsory arbitration, but it would be a step, 
jand might prove by no means a short step,in that 
‘direction. A demand which might prove irresistible 
| would arise under such a system for some means of 
\ enforcing the public condemnation of the side which a 
Government official had declared, after full inquiry, 
‘tp be in the wrong. In that direction the debate 
‘of Monday last may be found to have drawn 
t us when the party who raised it are next in 
Meanwhile, the immediate effect of the 


wer. 
| debate, it is to be feared, is likely to be a prolongation of 
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atilised for that purpose, they would wish for legislation | ment would have been an exceedingly strong one. The || 


__ 7 | 


good sense of the nation would have disapproved of the || 
attempt to renew in an Extension Bill the controversies | 
which had been fought out only a year before in the | 
principal Act, and would have encouraged the efforts of 
Ministers to keep the attention of Parliament fixed on 
the particular and very simple piece of work which it had 
todo. Mr Haldane said on Tuesday that he had “ sup- 
ported the great principle of the delegation of the control | 
of education to the County Councils, which was the 
policy of the Education Act of last year, and he was 
prepared to support it in the present Bill had it been 
carried out inits integrity.” That, we believe, is the | 
view taken by the great majority of Englishmen. The | 
Act of last year had a principle. It was overlaid | 
by a large amount of extraneous matter, but underneath | 
this the principle was clearly to be seen, and when seen, | 
it commended itself to them as a reasonable and work- | 
able settlement of the educational problem. They would | 
have been glad if London had been included in last |j 
year’s Bill, but as this was, or was thought to be, impos- 
sible, they would have welcomed a simple measure of 
extension. 


What have the Government given us in place of an ex- 


| 
} 





‘the lamentable dispute at Bethesda, by leading the | tension Bill? It is hard to say, because the principle of 
quarrymen who are out of employment to hope both for | last year’s Act is enveloped in, and has to work through, 
material support if they continue asserting what their | so many checks and coynterchecks that the greatest 


| Welsh political advocates call their manhood, and for 
| favourable legislation if the Liberals should by any 
| chance come into office. It is a cruel kindness which is 
| thus shown to many of those involved in this protracted 
| conflict. 








THE GOVERNMENT AND THE LONDON 
EDUCATION BILL. 

Tue Opposition have never made any secret of their 
intention to raise the religious question once more in 
| connection with the London Education Bill. They 
Whether the 
| feeling in the country against this part of the Act of 
last year is as deep or as universal as Mr Bryce and Mr 
Lloyd George maintain may be doubted. 
| in Wales, it will prove strong, no doubt, in particular 
| districts where Nonconformists are specially numerous or 
(specially militant. But in many, perhaps in most, 
— the local authorities seem willing to carry 
| out the provisions of the Act in reference to voluntary 
| schools without criticism or complaint. As a matter of 


could hardly, indeed, do anything else. 





It is strong | 


| educational expert cannot be sure of the practical opera- | 
| tion of any single provision. No doubt “the great | 
| principle of the delegation of the control of education ! 
| to the County Councils” is still visible—on a shelf, as it || 
were, well out of the way. But nobody has ever supposed | 
| that the County Councils could exercise the function 
| newly committed to them except by a further application 
| of the same principle of delegation. In the Act of last | 
| year this necessity was fully recognised. The County 
| Councils were to appoint an Education Committee, | 
| partly from their own body, partly from persons outside 
| their own body, who were specially interested in educa- 
|tion. Here was a rational and consistent policy. The 
| new Education Authority was thoroughly trusted, and | 
being trusted, it was given full power to deal with the | 
questions submitted to it as it thought best. The 
| London Bill retains the Education Committee, but it | 
| revolutionises its composition and its relation to the | 
| subordinate authorities. It is not, as in every other case, 
| the Education Committee of the County Council. It is 
an Education Committee on which the County Council 





| 
} 





| Parliamentary strategy, however, the less excitement |is represented. With the appointment of a third of its | 
there is in the country the more necessary it is | members the County Council has nothing whatever to || 

tosee that there is an abundance of it in the House of | do. They are placed on the Committee by a/| 
| Commons. The controversy about rate aid to voluntary | wholly different authority, the Borough Councils. | 
| Schools has been too profitable to the Liberal party to be | Whatever advantage this provision may have in other | 
| teadily allowed to drop. The London Bill is in this | ways, it is altogether out of place in an Extension Bill. | 
| fespect an exact reproduction of the Act of last year, but | It is not an application of the principle of last year’s 
if Ministers supposed that the Opposition would see in | Act to an area not yet included in it, it is the application | 


| 
f 
| 
il 
i} 


this fact a reason for letting it pass without further 
objection, they did not know their men. The moral of 
all this is, that the Government should have been 
specially careful not to load the Bili with provisions 
which could be attacked on grounds alike of convenience 
| 4d consistency. The measure of last year had many 
|| faults, but it did set up two well-defined principles 
|—the bringing the whole field of local finance 
under a single authority, and the giving that authority 
|| the absolute control of the committees upon which the 

work of educational administration would mainly fall. 
On the whole, the commonsense of the country had 
contentedly accepted these principles. Here and there 
no doubt the recollection of ancient controversies had 
created an almost sentimental affection for the School 
Boards, but even in these cases it was an affection that 





ge 





cretished it to the poll. The public generally were 
isposed to find in fewer elections, in the wider outlook 


am new Education Authorities, and in the unification 


4 good School Board. 
|} ton Bill h 


_ -_ of 1902, a mere completion of a piece of work 
{j ‘°° Dig for a single Session, the position of the Govern- 


If, therefore, the London Educa- 


seldom gone the length of sending those who | authority, quite unconnected with education, to which, 


of a new principle—of a principle which may be superior 
to the old principle, but is, at all events, altogether 
unlike it. The duties and responsibilities of the Educa- 
tion Committee in the London Bill are quite different 
| from those of the Education Committees outside London. 
Everywhere else the Education Authority appoints the 
managers of the schools it provides. That, indeed, is its 
chief function. The whole apparatus created by the Act 
| exists for the sake of the schools, consequently the 
management of the schools is the duty to which all | 
| others minister and are subordinate. But neither the | 
| County Councils nor the Education Committees can 
themselves manage the schools. Here, too, the principle 
of delegation must be brought in, and they must be given 
| the power to appoint managers. Not at all, say the 
authors of the London Bill. We have got another 
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| for party reasons, we wish to give more employment, 
| and we are going to take away from you, the Education 
| Authority, the management of the schools you have to 


ocal finance ample compensation for the loss even of ; provide and pay for, and entrust it to the Borousi 


Conncils. Of course, any other body would have done 


ad been in these two respects asimple replica of | equally well—the City companies, the Asylums Board, 


the Licensing Justices. Amy one of these would have 
been equally competent for the work of management, 


ee 
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776 
and equally have acted as a check on the County | 
Council. But we had our colleagues and our supporters | 
to think of, and to please Mr Long and mollify | 
Sir George Bartley, we took the Borough Councils. | 
They will be the real Education Authority for London, 
because they will come into actual contact with the 
schools, and will appoint and dismiss the teachers. The 
County Council will only be the educational ‘figure-head. 
It will have no power to do any serious mischief, since 
the determination where schools are to be built and | 
who is to teach in them sums up the real business of | 
education. 
This may be supposed to have been the attitude of | 
the Government towards the Bill at its introduction. | 
They soon found, however, that they had not only placed | 
a most effective weapon in the hands of the Opposition, | 
but completely misread the wishes of the majority of 
their own supporters. The Borough Councils are not | 
the objects of unbounded love and admiration to the 
entire Unionist party. It is evident that the majority 
of them would have been quite happy if these bodies 
had been left out of the Bill; it is equally ss 


that they will be quite happy if they are taken out 
of it now that they have got in. Mr Balfour will 
not, indeed, go this length himself. He has the fear 
of Mr Long before his eyes, and it would be, indeed, sad 
if, after making a mess of the London Water Bill in order 
to retain his services, he should now lose them by making 
too many improvements in the London Education Bill. 
Consequently, the Prime Minister leaves the House free 
to alter the Bill it now has before it any way it likes, 
provided that the County Council is made the Education 
Authority, and that there shall be some delegation of | 
powers to the Borough Councils. Theacceptance of the | 
first condition is assured by Wednesday’s division ; the | 
second leaves ample room for compromise. But what | 
shall we say of a Government which throws its own | 
Bills on the floor of the House and asks to have them 
taken up and knocked into shape ? 





DEVELOPMENTS IN THE TRANSVAAL. 
(FROM OUR SPECIAL MINING COMMISSIONER ) 


I once worked for a year in the Nigel mine, and during 
that time, and at later dates, gained a fairly accurate 
knowledge of the opposite side of the Rand basin, 
I am afraid of the banket on that side of the basin, 
because it is so patchy. There are quite a number of 
reefs, but so far as I know this characteristic applies to 
them all. The Nigel mine itself is a good mine, and its 
ore-chute continues down into the Nigel Deep; but 
on each side of that patch are miles of well defined reef 
divided up between a matter of twenty or thirty com- 
panies not one of which has ever located another patch 
of any size. On another line of reef, behind the 
Nigel, were the Molyneux and West Molyneux mines. 
These worked out a very small patch of good ore, and 
then came to grief. On still another reef were located 
the Heidelberg, Roodepoort, and Hex River mines, 
which also were shut down years ago. All these | 
mines excepting the one consistent ore chute in the | 
Nigel, looked promising in the earlier stages of | 
development, but the gold gave out sooner or later. 

{ 


It must be accepted as a fact that this side of the | 
basin, as regards the regularity of its gold contents, | 
can in no sense be compared with the Rand side. 

In the last few months one of these lines of reef, 
now known as the Coronation reef, has been opened 
up with good results. In my own mind I imagine this | 
reef to be the same as that worked in Heidelberg 
Roodepoort, and, perhaps, in the Hex River; but the 
present workings are many miles distant from these | 
properties, and I only put this forward as a guess. 
Seemingly, the results on the Coronation reef are 
good, in places exceptionally good; but the great 
question in my mind is, is this good ore going to be 
consistent over a big area in length and depth, or is it 
going to die away as has been the almost invariable 
case in this part of the banket basin? I admit that 
the results to date are hopeful, and fhat the Corona- 
tion Syndic: 
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of payable ore in a district hitherto looked on as of | 
no value. On the other hand, I am sceptical iin 
av | 
actually blocked out in length and depth, and tao 
anager, 
€ prospects, |} 
a written report. 
But where angels fear to tread, there are others who || 
have no such scruples. I strongly deprecate the ; 
in which the chairman of the Coronation Syndicat |! 
has been ‘‘ booming ’’ it. One day the chairman 7 
an interview, made the definite statement that ‘the 
property was of immense value. Another day jt js | 
cabled over that an assay from the bottom of a shaft || 
had yielded 7 ounces, and so on. Mr Hanau ough; |/ 
to understand that there is no need for this sort a 

| 


way 





thine. If the mine is good, its development will in | 
due course demonstrate this, and there will be plenty | 
of people ready to take advantage of the opportunity | 
They won’t, however, be convinced by hazy state- | 
ments about immense wealth, nor by the publication 
of a high assay here or there. That, then, is the| 
Coronation position in a nutshell. There is a hopeful |} 
prospect, but the district is a treacherous one, ang |! 
we want to hear from Mr Johns, not from Mr Hanau |! 
about how it is really turning out. These discoveries 
bring a big area of country within the speculative || 
zone, and all sorts of companies and syndicates have || 
been forced on the extensions of this line of reef. \ 
Personally, I think the thing is much overdone, and ! 
would not dream of putting my money into such|) 
ventures ; but there are many people who like a| 
mining gamble of this kind. The prizes when they || 
come are certainly big, but there are very many blanks} 
to be drawn. 

In the last year there has been more activity and 
more money spent in trying to prove the extensions | 
of the banket area than in the previous ten years. A/ 
great deal of diamond-drilling is in progress, and every |) 
week we hear of some new strike or other which | 
exposes more and more of the basin. But | = 





| 


too often point out that, although the Rand is by far |) 
the greatest goldfield in the world, it does not neces- |} 
sarily follow that all the banket of the main reef || 
series is payable. On the old part of the Rand there 
are big areas of reef that never have paid, and never |) 
will pay, and it is safe to make the statement that ot | 
all the ground yet to be opened, either on the far }} 
east, or the far west, or on the opposite side of the |) 
basin, the great bulk will be equally unprofitable. ! || 
have not the space here to make a minute analysis ol 
every borehole put down in the last year. These | 
boreholes at one place or another—on the far West 
Rand, at Cinderella Deep, at Rand Collieries, at 
Modderfontein Deep, at Geduld, Cloverfield, and |; 
Welgedacht—have made a big addition to the pre- |} 
It would be incorrect to || 
say that a borehole proves values. It proves the exis-}) 
tence, and, approximately, the widths of the reefs ; |) 
and on this basis we may argue that the area of the 


Rand is being greatly increased. As a matter of fact, 


| 
we remember that they refer to reefs lying, not at the 
surface, but at an average depth of about 3,000 feet— | 
at which depth mining is costly—we may infer that a }| 
good deal of all this additional area is going to prove, | 
eventually, unpayable. Of course, there have been |; 
individual holes that gave good results—those 0 | 
Geduld, one on Cloverfield, and one on West Rand | 


Mining Estates—but they emphasise the point that | 


| most of the others have not been good. 


I feel, however, that I have so far shirked the mas }) 
question. Perhaps there is far more rich banket » 
the Transvaal than I give it credit for ; perhaps the | 
deeper levels are better than I believe them to be; 4 
perhaps all the far East and far West extensi® | 
properties are going to be successes. But that, , 
my mind, is not the point, at least, not at presen | 
The question is, granted the gold is 
There 
eeenee for all these new mining areas. 
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| jabour supply, because I know very well that the 
|) couth African supply will have dried up long before 
} these newer mines come to be served. The outcrop 
| mines of the Central Rand are still hopelessly short of 
| jabour. When their complement is full there are the 
‘gst row deeps to supply, and then the second row. 
|‘ \fter that there will still be a big demand from the 
iow grade mines which are to re-start. It is fair 
| shat all those mines, which have been floated for many 
‘years, and of which most have never yet repaid the 
capital sunk in their equipment, should be considered 
| pefore these newer concerns. 

That is my serious objection to all the new mines. 
‘In some of them there may be gold in payable 
| quantities, others may just pay for the cost of work- 
| ing, but so long as there is no daylight ahead in the 
| jgbour question these mines are of no practical value. 
Iam not writing for the next generation, but for 
people who hold shares now and want to see them 
move up on their merits at no distant date. Clover- 
| feld is not worth a million sterling to-day if it is not 
sure of a labour supply for ten years to come, nor is 
Geduld worth three millions, nor Coronation Syndicate 
‘two millions, nor Welgedacht one, nor West Rand 
Mmng Estates cne and a-half. 

In fact, if the Transvaal is not going to get soon a 
definite labour supply sufficient for its requirements, if 
the subject is to be made the sport of warring factions 
|who have no direct interest in the mines; and if the 
| great possibilities of this country are to be refused 
| development—then my advice to shareholders in the 
| mines, whether new or old mines, is to seriously con- 
| sider whether it is worth while to continue to be share- 
| holders. 
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| LORD MILNER ON THE FINANCES OF THE 
NEW COLONIES. 


| TuerRE are many matters of the highest importance 
| dealt with by Lord Milner in the Blue Book relating to 
| the finances of the Transvaal and the Orange River 
| Colony, which has just been issued. Lord Milner, in the 


HE 


frst of the published despatches which is dated Septem- 
|| ber 8, 1902, strongly urged that the State takes a very 
| large if not an excessive share of the annual income of 
| the Transvaal, and that if revenue is to be increased, it 
| must be increased by augmenting the wealth on which 
itis levied. We had heard a great deal about this 
before, and about the desirability of postponing Imperial 
| charges, in the form of a contribution towards the cost of 
| the war, until the country had found the money for 
| developing its own internal resources by the extension 
of its railways and other public works. This extra- 
(Odinary tenderness for the Transvaal and apparent 
‘Want of consideration for the British taxpayer was 
tot unnaturally resented here. But the feeling 
| of resentment has been removed by the arrange- 
Ment for the contribution of £30,000,000 towards 
| the cost of the war, and as regards the fear of the British 
| ’xpayer that he might be called upon to bear additional 
| burdens for the development of the Transvaal, it is 
Satisfactory to find Lord Milner now declaring that it 
has always been a fundamental principle with him that 


l * country ought from the very first to pay its way, 
| {0 provide for its civil administration, and for the 


| Mterest on any debt raised for its own purposes. 
come question arises as to whether there is money 
available for these objects, and addressing himself to 
's point, Lord Milner stated in his despatch, dated 
I oe Sth last, that the revenue of 1902-3 would, on 
a, of existing taxation, certainly reach £ 4,600,000, 
am 2 estimated that of 1903-4 at £5,400,000. The esti- 
390 * for 1902-3 left a balance of £700,000, and those for 
} ets. available balance of £1,400,000. In reply to 
s onial Secretary, the Governor furnished, in April 
| stating ppetons year, a revised estimate for 1902-3, 
tenet a revenue at £4,700,000, and the expendi- 
- all, ing supplementary expenditure, at £4,494,000. 
188 much not, however,” he added, “actually spend 
| month b as this. On the 4th of the preceding 
© had reported that, taking the finances of the 


—————_: 





a aansttiisss=a 





477 


Transvaal and Orange River Colony together for the 
purposes of the guaranteed loan, he estimated that there 
would be a surplus next year of £2,000,000, ‘* which 
gives a margin of £600,000 over annuity of 4 per cent. 
on loan of £35,000,000.” 

It will be noted that Lord Milner refers to the loan 
of £35,000,000 as a 4 per cent. loan, and that rate 
appears to have been favoured by some of the leading 
authorities in the Transvaal. But a 4 per cent. loan 
would be a mistake in two ways. In the first place, the 
fixing of the interest at the rate named would necessitate 
the payment of a higher rate than with an Imperial 
guarantee is at all necessary, while, in the second place, 
a guaranteed loan at 4 per cent. would be certain to com- 
mand ultimately a high premium, which would render 
it more costly to redeem. 

The amount of the loan, of course, has been known 
here for some time. At the outset the Transvaal pro- 
posed that the loan should be £40,000,000, but even- 
tually the smaller amount was agreed to, and Lord 
Milner now sets out the purposes to which the money 
is to be devoted :-— 








I.—Existing liabilities— £ 
(a) Deficit of 1901-2 .........ccscece £1,500,000 
(b) Former debt of the South African 
MepOites oc ccvccccasese Seeves 500,000 
(c) Compensation to Loyalists in Cape 
Colony and Natal...........+++. 2,000,000 
— 6,000,000 
II.— Acquisition of existing railways........ Se sensiee 14,000,000 
III.—Repatriation and compensation— 
(a) Advances by way of loan.......... £3,000,000 
(b) Other charges........cccececseece 2,000,000 
—— 5,000,000 
IV.—New development— 
(a) New railways .........e00. eeesses 3,000,000 
(b) Land settlement ........seeee0- - 3,000,000 
(c) Other public works ......... «seee 2,000,000 
——— 10,000,000 
Toteh 2 crccceccevecvces ceheornas »«-» 35,000,000 


In explaining this statement, Lord Milner points out 
that the estimate of the cost of acquiring existing rail- 
ways includes, amongst other things, £ 1,000,000 already 
advanced by the Imperial Government for purchasing 
rolling-stock, and £1,800,000 to be paid in respect of the 
Orange River Colony Railway, and whereas in his 
Budget speech last week Mr Ritchie referred to the 
prospective repayment out of the £35,000,000 loan of 
£3,000,000 advanced last autumn to the Transvaal 
Government, Lord Milner states the amount to be 
repaid to the Imperial Government to be £6,000,000, 
made up thus :— 


£ 
The deficit of 1901-2..... puceceesascoes - 1,500,000 
Cost of rolling-stock already purchased .. 1,000,000 
Advances in connection with repatriation.. 3,00C,000 
Grant for relief and re-settlement..... --» 500,000 
6,000,000 


In regard to the distribution of the £35,000,000, Lord 
Milner asks that the Transvaal Government should have 
the liberty to utilise any sums which may besaved under 
heads I., II., and III. for the purposes of “ New 
Development.” 

A large portion of the Blue Book is devoted to the 
question of railways. As is already known, a Con- 
ference was held to determine what new Iines were 
most necessary, and a statement is now set out showing 
how, in the opinion of the Conference, the £ 5,000,000 
to be devoted to railway construction could most 
usefully be expended. The cost of the projected lines 
included in the statement somewhat exceeds the allotted 
£5,000,000, Lord Milner expressing the opinion that 
there is the prospect of such an increase in the revenues 
as will make a larger sum available. The general impres- 
sion of the members of the Conference was that a 
considerable number of these lines would be immedi- 
ately remunerative, producing a net revenue of 
at least 4 per cent., and that others would develop 
districts at present cut off from markets, and 
thus become indirectly, if not directly, productive. 
Lord Milner’s belief is that the lines, taken collec- 
tively, will pay from the start. It was resolved by 
the Conference that an effort should be made to get 
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certain lines that could not beincluded in the programme 
constructed by private enterprise, and as appeals for 
capital for this purpose will no doubt be made in the 
course of time, it is well to set out the general principles 
which the Conference considered should be observed in 
regard to the construction and working of the lines. 
These are: “(1) Right of Government to expropriate ; 
(2) Government control of tariff ; (3) Government control 
of construction cost; (4) Profits ‘to contractors to be 
determined without regard to share capital, and, as far 
possible, either in relation to profit earned on working or 
as a fixed percentage on outlay.” Lord Milner suggests 
that the railways of the Transvaal and Orange River 
Colony should be combined and considered as one system, 
and a pool established, into which the total profits of the 
lines should be paid and that any surplus after paying the 
annuity on the loan should be devoted, so far as it will 
go, to the payment of other services common to both 
colonies. This, Lord Milner states, will dispose of the 
difficulty of an exact apportionment of the guaranteed 
loan, and at the same time facilitate the settlement of 
other financial questions between the two colonies, which 
at present seem insoluble. 

In considering the question of revenue from the 























































































It will be noticed that every item in the 
has increased, and all but one in the assets 
exception which shows a reduction 
satisfactory in its change, representing 
amount of gold commandeered by the Governm 
of the late South African Republic. According to a 
chairmen’s remarks at several of the recent me . 
it is very uncertain whether the banks will be recoy ed 
this amount by the British Government, and the a 
tors of the Standard Bank and the Natal Bank os 
wisely made provision already for all contingencies, 
The increase in the total capital of the banks is dys 
to the issue by the Natal Bank in October last of 
86,305 shares, raising its paid up capital to £500,000 
The most striking change has taken place ‘. 
‘* deposits,’’ which have increased during the year by 
over £12,500,000, following up an increase during the 
previous twelve months of over £4,500,000, making 
an increase of over 60 per cent. on the total 
(£,28,181,440) at the end of 1900. This enormous 
increase has been contributed to by each bank, as the 
followir~ table will show :— 


December, December, 
1902. 1901. 


liabilities 
is, the One 
being equally 
as it does the 


etings, 


mines, Lord Milner asserts that it is not easy for the Deposits. £ £ £ 

State to secure its proper share of the mineral wealth ot eee nat oo “* ra - + 4.472538 
the country by means of taxation, owing to the fact that | Natal Bank ...... 4.039.070 .. 2839233 | : Vien 
the vast profits of mining are almost invariably antici- | African Banking... 5,098,358 .. 3,513,833 .. + 1,584,525 
pated by speculation. “By the time the mines | National Bank.... 4,794,615 .. 2,289,348 .. + 2,505,267 





have reached the stage of regular production, their 
price is generally such as to give the investing 
ublic no excessive return for its capital. The vast 
intermediate gains of the owner, the promoter, the holder 
for the rise have by that time escaped the tax-gatherer.” 
Still, he expresses a hope that a means may be found of 
securing to the State in the case of mineral wealth not 
yet appropriated a greater share than hitherto of the 
money ultimately paid for it by the public. The 
idea that the State should get a greater share of the 
country’s mineral wealth is one, he declares, that no 
reasonable man can gainsay. 


45,283,285 .. 32,722,398 .. + 12,560,887 


If we turn to the banking returns which have to be 
made by the banks doing business in the Cape Colony 
and Natal, we find that the increased ‘‘ deposits ’”’ in 
these two colonies accounts for about £/1,800,000, 
thus leaving the greater portion of the increase attri-} 
butable to the reopening to general business of the 
Transvaal and the Orange River Colony. The figures, 
as regards the Cape and Natal, are as follows :— 

Cape Co.ony. 
December, December, Increase or 
_ — — 
Standard Bank.... 11,247,078 .. 9,809,633 .. + 1,438,445 
Bank of Africa .... 2,590,630 .. 2610811 ..— él 


African Banking... 2,813,741 .. 2,480,701 .. + 333,040 
National Bank .... 130,178 .. 82,456 .. + 41,722 





SOUTH AFRICAN BANKING. 


Wirn the arrival in this country of the report and 
balance-sheet of the National Bank of South Africa, 
we are able to deal with the changes in the banking 





— —-—— 


16,782,627 .. 14,983,601 .. + 1,799,026 


position in South Africa since December, 1901. So NaTAL, 

far as the banks are concerned, a perusal of the figures December, December, se 
now before us shows that since the end of the war, 2a £ 
both their responsibilities and their assistance to their | Natal Bank ...... 2,074,208 .. 2,038,062 .. + 361% 
customers have greatly increased. Last year must | Standard Bank.... 1,838,540 .. 2,053,480 .. — 214,940 
be a record one in their history, their joint position | Bank of Africa .... 720,255 .. 548,260 .. + ar (A 
now far exceeding that at the height of the mining ee es = °° oa % 


a 26,469 
boom of 1895. The balance-sheet of each bank shows ee a .* ee r 


healthy expansion ; all the banks have benefited by 
the conclusion of peace, not some at the expense of 
others as is the case often in normal times. banks were required to publish their assets and 

Comparing the joint position of the banks as at | liabilities in the Republic, in the same way that they 
December, 1902, and December, 1901, the changes are | still have to do in the Cape and Natal, and we trust 
as follows :— that this very desirable practice will not be allowed 


4,989,601 .. 4,975,646 .. + 13,955 
During the time of the late Transvaal Republic the 


1902 1901. Inc. or to fall into abeyance. The above figures are Saal 
£ Dec. satisfactory so far as the National Bank of »out 
Pemmeeiennecn arenes aaaeaes M aoe a : saa Africa is concerned. | Whatever may be the case 1p 
BME weasecssieses 2.472931 .. 2072278 .. + 400653 | the future, this bank has hitherto always found & 
Bills payable ...... 2,562,154 |. 17708092 :. + 854062 | difficult to obtain much encouragement outside the 
Ourrent accounts,&c 45,283,285 .. 32,722,398 .. +12,560,887 | Transvaal. 


Rebate of discount... 111,719 .. 66,015 .. + 45,704 . : sitic » banks 
Bills for collection.. 4,0151828 |. 2489898 .. + 1925930 | /urning to the assets side of the position, Oe 





Profit and loss...... 442.732 .. 340,737 .. + 101,995 | @PPear to have found an easy outlet for their ine renses 
cumpeneneniesane wets —_______ | funds (which amounted in all to over £14,360,000)- 
61,076,949 45,183,655 +15,893,294 | Retaining almost £3,000,000 in cash, they have been 
oe “ = £ £ able to increase greatly their exchange business, tH 
ce ceacconns ERIN «Tamas + tat | ite corrent* Showing ie of over 5 Br 
Bilis ofexchange... 13415710 |. 8642205 .. 4 4,773505 | 274 ‘ loans to customers,”’ a rise of over 40 PU to 
Loans to customers 20,291.745 .. 14,311,342 .. + 5,980,403 | 20d that they have remunerative business at elt © 
See esislics. mais". QNGRBDS .. 4 LEReeD | thelr is further evidenced by their having nclN'y 
sills for collection. ,015, - 489, -. + 1,525,930] their ‘‘ investments’’ by about 4,670,000 OM). 
gies clneaanens eS a, .. - 172,315 | will also be noticed that “ bills for collection ; ee 
of Nation! Bank. 98,000 .. 98,000 .. a increased by over a million and a-half, due, ee c 





ae ee te dan to heavy shipments of goods on consignment, - “an 
61,076,949 .. 45,183,655 .. + 15,893,294 | some extent to the banks exercising greater ©4¥ 
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than ever as to the commitments of those from whom | deposit of £100,000, and of the payment to the Zambesia 
| they are accustomed to receive bills for negotiation. Exploring Company of £150,000 in cash, and the allot- 
| As regards the profits earned, we find the year’s | ment to it of 350,000 fully-paid £1 shares ina new com- 
‘trading has resulted in very gratifying increases in| pany to be formed for the purpose of working the 
| very case. Three of the banks have increased their | concession. This new company, which, Mr Williams 
! gividends, the Natal Bank by 2 per cent., the Standard | stipulates, shall be floated forthwith under the title of the 
| pank by 1 per cent., and the African Banking Cor- | Central African Corporation, or some similar name, is to 
| poration by ¥%4 per cent. The following table exhibits | have a nominal capital of £3,000,000 in £1 shares, 
\ the changes in this connection :— and it is proposed that it shall allot to the Tan- 
ganyika Concessions the whole of its share capital, 
and pay that undertaking £250,000 in cash, receiv- 
ing in exchange (a) the concession for the railway, (b) 
1,600 shares in the Katanga Railway,(c) the interest 
acquired by the Tanganyika Concessions under an agree- 
ment between Mr Williams and the Katanga Special 
Committee for mineral exploration in the Congo Free 
State. Mr Williams lays it down that of the considera- 
tion to be paid by the new company, one-third is to be 
apportioned for the concession, and two-thirds “ for the 
residue of the property to be acquired.” Another of his 
stipulations is that the directors of the new company 
shall issue 5 per cent. debentures for £4,000,000, 
£ 2,500,000 of which he is prepared to arrange to under- 
write for a commission of 5 per cent. He further 
stipulates that the Board of the Central African Cor- 
poration shall be approved by him, that he and Mr C. J. 
Leyland, a director of the Tanganyika Concessions, shall 
be life directors of this new company, and shall receive 
one-fourth of the annual profits, after 35 per cent. has 
been paid on the shares, less one-fifth, which is to be set 
aside for the redemption of debentures. The life directors, 













































{ —102.——_~. ——191.———, Increase 
\ Profit. Profit. in Profit. 
£ Dividend. £ Dividend. £ 

I Standard Bank .. 298,058 .. 17 .. 262835 .. 16 .. 35,163 
| Bank of Africa .. 130,558 .. 12 .. 106,172 .. 12 .. 24,386 
| Natal Bank...... Size... 2c. SG .. 1 .. Wa 
| African Banking... 43,046 .. 5h .. W853... 5 .. 12793 
\ National Bank .. 116,066... 7 .. 24,681 .. 24 .. 91,385 


\ 672,623 .. «+ 471,502 .. .. .. 201,121 


| The increased earning capacity of the banks has 
| naturally had a beneficial effect on the market quota- 
| tions for their shares. A year ago Standard Bank 
shares were quoted 82 to 84, they are now quoted 
}8 to go; Natal Bank shares, now quoted on the 
j London Stock Exchange, have risen from 8—8} to 
| 111} for the shares £5 paid, and from 3}—4 to 
| 4i—st for the shares 4,2 10s paid; African Banking 
Corporation shares, from 5—5}4 to 54—6; National 
| Bank shares from 13}—13{ to 144—15, while the 
shares of the Bank of Africa are quoted at about the 
same price as a year ago. The following table may be 
| of use to investors :— 








| hoc, = oe mm. =. further,are to have the right of vetoing any proposed sale 
£ £ Price. Div. £ s a|of the undertaking. The actual position, then, of this 

Saint. Bask ove " +» 25 .. 89 .. 18 .. 5 1 0| somewhat complicated business would appear to be: 

aoe": ee a St *e 134 ee " ‘ te : First, Mr Williams and the Zambesia Exploring 
Os ae oo a ae he hee Company propose to sell the concession to the 
| AfricnBanking.... 10 .. 5 .. 5SB.. 6 5 4 6| Langanyika Company for £150,000 in cash, and 
| National Bank .... 10 .. 10 .. 14... 7 416 6| £350,000 in the shares of a new company to be 


formed for working it, Mr Williams receiving from the 
Tanganyika Concessions the £100,000 he has deposited 
with the Portuguese Government; secondly, the Tan- 
ganyika Concessions is to form the Central African 
Corporation, which is to purchase the concession 
and other rights for {£250,000 in cash and the 
whole of its share capital of £3,000,000. As the 
Central African Corporation is to issue debentures 
to the extent of £4,000,000, its tutal share and 
debenture capital will amount to £7,000,000. “ All 
your directors,” says the circular to the shareholders 
of the Tanganyika Concessions, “are interested in 
carrying the agreement into effect as directors and 
shareholders of the Zambesia Exploring Company, 
Limited, and Mr Leyland is also interested as an 
intended life director in the company to be formed in 
accordance with Mr Williams’ letter, and as an intending 
underwriter of the issue of debentures therein men- 
tioned.” It further states that Mr Williams’ concession 
gives the concessionnaire the right to explore and work 
minerals within an area of about 120,000 square miles. 
The question that naturally presents itself to anyone 
giving consideration to this matter is, why was not a 
company formed direct to work the concession secured 
by Mr Williams? The complicated scheme of trans- 
ferring the concession from one company to another, and 
then to a third company specially formed for the purpose, 
necessarily means considerable expense, all of which will 
have ultimately to be borne by those who find 
the capital for carrying out the enterprise. It 
will be noted that the Central African Corporation, 


_ So far as the future is concerned, all who are 
| iaterested in the expansion and prosperity of South 
[msde would do well to read the interesting speech 





made by Sir David Barbour at the recent meeting of 
the shareholders of the Standard Bank—a report of it 
appeared in our last issue—though we would wish that 
he had not made so unqualified a statement as to the 
future of South Africa depending upon the progress 
of mining on the Rand. If statistics prove anything, 
agriculture ‘has remained steady, and in some direc- 
| tions even declined, since the Witwatersrand was dis- 
| covered, and unless equal attention is paid to the 
| development of the land by irrigation and the attraction 
| of fresh settlers, any prosperity which the Cape and the 
| 





} 





seehbouring colonies may seem to enjoy will not be 
j based upon that solid foundation which is necessary 


| lor sound national well-being. A one-industry country 
‘Sas unsatisfactory as a one-man company. 





| COMPLICATED PROMOTION—THE BENGUELLA 
| RAILWAY. 
|The shareholders of the Tanganyika Concessions, 
Limited, are to have submitted to them, at their meeting 
= Monday, a resolution approving the conditional 
em entered into by the directors with Mr Robert 
| th illiams, the managing director, for the acquisition of 
> concession obtained by that gentleman from the 
| , ortuguese Government for the construction ofa railway 
mar Lobito Bay, in Portuguese West Africa, to the 
| “astern frontier of Angola. The object of the railway 








| _ to be to facilitate the operations on the mines of 
aa Concessions, in the Katanga district, 
| Soncoid reports on which have been issued to the | 
ae — Mr W illiams, who has deposited £100,000 
Saiiencs rege ey authorities as security for the per- | 
— a of the obligations imposed under the arrange- | 
ie States that the Zambesia Exploring Company, of | 
which he, by-the-way, is also managing director, 
S entitled to a half share of the concession, 


i and th: . ¢ 
| and = he is prepared to transfer the concession 
' ai 





i 
ae 
Lim; , his rights to the Tanganyika Concessions, | 
\ “ited, In consideration of the repayment to him of the 


eT 


the company it is proposed to form, is to allot the whole 
of its share capital of £3,000,000 to the Tanganyika 
Concessions, and aiso to pay that concern the sum of 
£250,000 in cash. In return it receives Mr Willams’ 
concession and other property, but that gentleman ex- 
pressly states the consideration for his concession is only 
to be one-third of the total amount. For the remaining 


two-thirds of the £250,000 in cash and £3,000,000 in | 


shares, the Tanganyika Concessions are to transicr to 
the new company shares in the Katanga Railway, in the 
Congo Free State, on which £2,230 has been paid, and 


a concession in the Congo Free State, for which 





















































a als al 


, F ’ Pe - 
, * £ r * F » r y > 
eS NOT Me ae re ea Oe ae Re er eee an RA Omi i De " 
. 7 < a , 


































































































we es aerate i 











A 
A OLLI 


<<! cages 





apparently the Concessions Company paid £30,000 in | 
shares. At all events, this is the only Congo concession 

which figures in the company’s balance-sheet. Looking 

at the facts, then, as they are presented in the official 

documents, it is clear that the prudent investor will 

require considerably more enlightenment as to the value 

of the property, and the need for all this tangle of 

of promotions, than is now vouchsafed before he consents 

to participate in the fortunes of the Central African 

Corporation, or whatever company may be formed to | 
carry out Mr. Williams’ concession. 





THE BLOEMFONTEIN CONFERENCES. 


(FROM OUR OWN CORRESPONDENT.) 
Duran, April 4. | 
I’ po not doubt but that the cable has enabled you to 
form a fair idea of the results arrived at by the im- | 
portant Conferences which have just been held in | 
Bloemfontein between representatives of the four | 
British colonies—the Cape, Natal, the Transvaal, and 
Orangia—and of - Rhodesia and Portuguese East | 
Africa. The delegates were convened primarily to | 
deliberate upon the possibility of forming a general | 
South African Customs Union, but advantage was 
taken of the occasion to consider also the railway 
question and the native labour question. There came 
thus to be practically three Conferences, and a set of 
resolutions was adopted relating to all the three im- | 
portant groups of subjects brought into discussion. | 
There are some points in the circumstances by which 
the proceedings were surrounded, and in the nature of 
the results to which they led, upon which the impres- 
sions of a local observer may be of interest to those 
who have money invested in this country, for every | 
branch of the work of these Conferences has a very 
direct bearing upon the South African commercial and 
industrial outlook. 
The least contentious of the subjects handled by the 
delegates was that of native labour, and the resolu- 
tions they adopted with reference to it were the earliest 
announced. The Conference was valuable to this ex- 
tent—that it planted the germ of a principle which 
ought to be scrupulously maintained in the future— 
that the South African colonies should adopt a common 
policy on the native question, and regard it from a 
broader view than that of their separate local interests. 
Unfortunately, this principle is being already lost sight 
of, and the outcome is that an unpleasant feeling 
exists between the Transvaal and some of the other 
colonies—notably, Natal. The people of the Rand 
appear to imagine that all the black labour of the 
country ought to be sent to the mines, and that other 
industries and public works can be left to fend for 
themselves. They are therefore incensed against the 
Government of Natal, because it will not permit out- 
side touts to invade Natal for the purpose of recruiting 
the supply of labour for the mines. Natal puts no 
obstacle in the way of any native leaving its territory 
who voluntarily desires to go to the Rand; all it 
objects to is allowing free scope to the activity of 
emissaries who come to the colony for the express 
purpose of enticing away its own labourers. There 
is nothing that can be reasonably found fault with in 
this policy, for the Government of Natal is bound to 
think first and chiefly of the interests of its own 
citizens, who complain that they suffer from labour 
shortage—on the land, in the store, and in the house- 
hold—quite as acutely as the Rand suffers from it on 
the mines. The Conference, after considering all the 
available statistics, and hearing the reports of the 
highest official authorities of the several States, came 
to the conclusion that the native population of Africa 
south of the Zambesi does not comprise a sufficient 
number of adult males capable of work to satisfy the 
normal requirements of the several colonies, and, at 
the same time, furnish an adequate amount of labour 
for the large industrial and mining centres. The dele- 
gates, therefore, expressed their unanimous conviction 
that the opening of new sources of labour supply is 
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forcible expression as from the populace of the Rand. | 


_in front of us in South Africa—will gradually educate |) 
| the people of this country to tolerate the proposal to 
| call in the Asiatic in larger numbers. 


| reminded Lord Milner that he had the ‘* whip hand” | 
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| 
requisite in the interests of all the South Afri 
States. This resolution makes no mention of eae | 
but it is well enough understood that the “ new a | 
of supply ’’ is a euphemism for Asia, and that wei } 
the mineowner speaks of Asiatics, he means Chinese | 
All doubt upon the subject is removed by the speech 
of Sir George Farrar this week at Johannesburg and 1 
by the utterances of other men in his position, ' The | 
reception which the idea of introducing Chinese al 
met with from the working classes in the mining ine 
has been violently hostile. This hostility, I can el 
confidently, is shared by the white people ge 1 | 
in South Africa, although it has not found th 


—————— ee 
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nerally |} 
€ same || 


But, if white labour is ruled out as too expensive, and 
black labour is greatly deficient, what alternative 
solution is to be found? I believe that the pinch of 
hampered industry and bad trade—for the best 
authorities say that we have a commercial reaction 


The stern law i} 
of necessity led to the coolie being imported into Natal, | 


|and its dictates will tend to overcome much of the | 


existing prejudice against the pigtail. 

The public discussions over the labour question have || 
been mild as compared with those which have centred 
around the railway question. It is an old and bitter || 
complaint of the Rand that the maritime colonies, by | 
their railway charges, bleed the Transvaal unmerci-| 
fully and pocket inordinate profits for themselves. | 
Feeling on the Rand was so actue that, during the || 
sitting of the Conference, the Press of Johannesburg | 





over the Coast Colonies, and that he must threaten to | 
throw all the weight of the Transvaal in favour of the! 
Delagoa Bay route if the Coast Colonies did not lower | 
their railway charges to any level he chose to insist 
upon. When the Coast Colonies suggested that the | 
Transvaal, under the British flag, might show some} 
consideration to British ports and railways, as against 
ports and railways run by foreigners, they were) 
derided by Johannesburg for their ‘ provincialism.” | 
How does the matter stand as regards the exorbitance | 
or otherwise of the railway tariffs of the Coast | 
Colonies? Much has been made of the fact that Natal || 
in one year made 11 per cent. on its railway expendi- 
ture. The truth is, however, that this was the gross 
profit, and that the year in question was an altogether } 
exceptional one. The average rate of interest earned | 
on capital has been about 5 per cent., and out of this | 
and other revenue Natal has an expensive harbour to| 
maintain. In these discussions the people of the Rand | 
conveniently ignore the fact that the railway within 
the Transvaal borders and under Transvaal control 
is much more exigent in the matter of rates than the 
Coast Colonies. Of the normal through rate of g2d 
per 100 lbs from Durban to Johannesburg, Natal re | 
ceives 47d for carrying goods 300 miles, and the Trans- | 
vaal Administration takes 45d for conveying them 180 | 
miles. The extraordinary thing is that in the pas 8 
ments of rates agreed to at the Conference—whic | 
will mean a general reduction of about 25 per — } 
this disproportion in the division of the through rate S } 
perpetuated. The Natal portion of the route oe 
only much longer, but is also much more ere * 
expensive to work on a mile for mile basis. If t ay" 
an excessive tariff anywhere, therefore, !t 1S — : 
Transvaal, and the diatribes which the Rand ree v6 
directed against the Coast Administrations would oe" 
been more justifiably, if not more profitably, laun | 
against their own local authorities. La 
The work of the main Conference—that on a 
—gave vent to still more violent charges and recrim the | 
tions between the organs of public opinion im was | 
Transvaal and the Coast Colonies. The Cea che | 
started by the Rand newspapers, which alleged : al 
Cape and Natal delegates were fighting for 4 1‘ 
giving a ‘‘ swinging ’’ preference for their owe 
ducts against oversea imports. 
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| the Conference were conducted in private, and the 
delegates kept their own counsel surprisingly well, 
| there was no means of testing the accuracy of those 
| assertions ; but the Press of the Coast Colonies did not 
| 
| 
} 























































ing political problem of electing his successor in the 
Presidential Chair. The campaign may be said to 
have already commenced, and it will be a_hard- 
fought struggle. If the people could have a really free 
vote, they would certainly get rid for good of the 
National Autonomist party, which has now ruled the 
country for close on a quarter of a century with all round 
results very much the reverse of satisfactory, the one 
achievement to its credit in all that time being the 
















































believe them, as they would be inconsistent with the 
| professions with which their representatives entered the 
Conference, and the Coast Colonies accused the Rand 
| of creating prejudice with the view of coercing the 
| Cape and Natal to yield more than they were under 






































‘ any need to yield. The belief was propagated in | settling of the Boundary question with the Republic 
1 Johannesburg that the differences between the repre- | of Chili, the last act of which — the placing of the 
7 || sentatives of the maritime and the inland colonies | landmarks on the frontier —has just been com- 
y tt were so acute that the Conference could only end in | pleted, and the head of the British Commission, 
a | | failure. Happily, that has not proved to be the case. | Colonel Holdich, is now being féted in this city 
| A Customs Union has been drawn up, to which all the | prior to his departure for England on the toth 
4 || | members of the Conference have subscribed ; and those | inst. No candidates for the Presidency have as yet 
e | || of them who have ventured to give an inkling of what | been officially put forward by any of the political fac- 
f | | actually took place in the Conference Chamber concur | tions, and there is an impression, a fear it may be called, 
|| in saying that the proceedings were friendly and har- | that the new President will be again a member of the 
n monious throughout. Amongst the absurd stories | predominant (National) party, as there is an absolute 
e || fabricated by the Rand newspapers was one which | dearth of really first-class, able statesmen in the Republic 
0 || gained currency for a few days, to the effect that the | at present, in the National or any other political group. 
w |) | Transvaal was to put money into the new harbour works Ex-President Pellegrini is, perhaps, the sole exception ; 
1, | at Durban, in return for concessions in the matter of the | but his ultra Protectionist views and support of monetary 
re | tariff ; but the Premier of Natal says that the first he | and financial legislation, that has largely contributed to 

} knew of such a proposal was when he read of it in the the difficulties the country has not yet emerged from, place 
ve || Rand prints. The details of the new Union tariff are | him out of the running, unless some unexpected event 
d | not to be published until June rst, but its general effect | Should make him a compromise candidate, or he should 
er || is understood to be such as to hold out the prospect of elect to greatly modify his politico-economical creed, an 
py || ,areduction in the cost of living. The one thing known | Intention with which he is credited in some quarters. 
‘je H with certainty is that the Conference has agreed upon The secret as to who the competitors for the chair of 
5, | granting a preference of 25 per cent. to British as State will be cannot be kept much longer. Meanwhile, 
he | against foreign imports. Opinion, here, is very much | Some of the Opposition papers are using very energetic, 
rg || divided as to the wisdom of this policy. The leading if not threatening language; but it is all sound and fury, 
mH || newspaper of the colony is not enamoured of the idea. signifying nothing, as nothing is more improbable than 
to | \It is not that the obligations of the colonies to the | @y disturbance of the public peace over the election of 
he | ‘Mother Country are minimised, but it is doubted the new ruler of the Republic. There were partial 
ot ‘whether this is likely to be an efficacious method of elections to the Legislature of the province of Buenos 
st | honouring these obligations, and whether the result Ayres last Sunday, at which the old-time a and 
he | || may not be disappointing to the home manufacturer, corruption were in full sw ing; but ~_ was = “ — 
ne |] | The opening of questions of an irritating nature is whatever, although, on the same day, in orrien es 
ist | | deprecated, and it is felt that a sounder way of ex- Province people were killed and wounded oe 
al \ Pressing gratitude to the Mother Country for the | US. Nevertheless, no trouble at the Presidentia 
” | benefits she bestows, and strengthening our relations | €lections is at all likely. 
ne with her, would be to bear a larger share of the . ; SOGREE ‘THaee. sal 
st } Imperial burdens, by increased contributions to the There is nothing new to report on the nner or 
tal || | navy, and other means which do not involve dubious financial position. The Trade Returns for the : co 
di- | fiscal experiments similar to those that are thought to quarter of the year have not been published yet; a 
i | have been not a conspicuous success in Canada. The | they are known to be favourable on the import side, 
te \ great cause for satisfaction, however, is that these | Wt a satisfactory consequent increase in Customs 
ed || | Conferences have accustomed the British colonies of |Tevenue- It is stated that the exports will not show 
his | South Africa to consult and act together on important such a large increase as expected, in a of the 
to | questions of common interest, and that they represent, | 4bundant wheat harvest ; but this is not of great im- 
od | Not merely a start, but a long stride in the direction of | Pottance; as there are still large quantities of produce to 
hin | | Federation. go forward. The upward reaction in values on the 
ol | ——— Bolsa has now quite spent itself, and a renewal of the 
~ ARGENTINA. movement is by no means likely. 

THE CURRENCY. 

- RGN: GOR: ae : The feature of the hour is the continued flow of 
ns- || Buenos Ayres, April 4. gold coin into the Conversion Office, the total amount 
180 || iT _ POLITICAL AFFAIRS. in its coffers at the close of business this afternoon 
= | - return to this city of President Roca last week, and | being slightly over 14,000,000 pesetas, the largest 
ich | | is resumption of the reins of office has put an end to a | amount it has held since the Conversion Act was passed, 


oe | Petty contretemps that arose during the short inter- 
€: } | fegnum of Senator Uriburu, and official affairs have 
2 IS |] Tesumed the even tenor of their way. To avoid a recur- 


and which meansan increase in the note issue of 31,000,000 
pesetas. The cry is, “ Still it comes,” as almost every 





not | ; ) day cable advices are received announcing fresh remit- 
ind oe of the questions which cropped up during the Presi- | tances of coin to this market from England, the U nited 
>is | Gent sabsence, the foreign Press of this city has suggested | States (for London account), and elsewhere. This coin 
the ¢| Ce amendment by Congress of the clause in the National | will probably go to the Conversion Office also, and still 
has || | Snstitution which obliges the chief of the State to obtain | further swell the currency in circulation. Up to the 
ave || pera from Congress whenever he wishes to leave | present, happily, there is no sign that this inflation of 
ned | Me capital of the Republic, and likewise compels him to | the currency has had any harmful effect, as the banks 

| elegate his powers to the Vice-President, or other high | are prudent, and have not unduly enlarged their discounts; 

| | officials named in the charter to meet the case. It would | it suits them to have currency in their safes instead 
mis | a desirable and sensible reform; but the Argentine | of coin at the present moment, and they can get back 
ibe | i con does not favour it; at least, it has taken no notice | their coin at any time. Nothing can be more certain, 
the | (Othe suggestion of its foreign contemporaries. It is | however, than that, when winter comes, most of, if not 
oa | ey: however, that the question of repealing this | all, the gold now in the “Caja de Conversion will 
- | | 4. 2nd quite out-of-date usage will be broached during | be withdrawn to meet the remittances of the Govern- 
ri | remaining 18 months of General Roca’s term of | ment, the importing merchants and joint stock enter- 


| ofice, which will be mainly taken up with the burn- 


prises to Europe; and although the inflation of the 
— 






























































dicoensthuhscombecnlinedh aaakderkaceis eae 


5 aaa 













782 TH 


currency has had no openly perceptible effect, its 
contraction by the withdrawal of so many millions, 
which is certain to be sudden, as it was in 1901, when 
the whole stock of specie—some 9,000,000 pesetas—was 
withdrawn in three days, may mot prove quite so 
harmless as the inflation has proved so far. After 
all, this “ mechanical working,” as a prominent Argen- 
tine statesman called it, of the misnamed Conversion: 
Law is the greatest of farces, except the unfortunate 
reality that it means a repudiation of 65 per cent. of 
the Currency Debt. With all the gold now in the Con- 
version Office the country is mot a whit nearer to real 
conversion of the note issue and sound money. The 
country gains absolutely nothing in any way by this 
see-saw exchange of gold for notes and vice vérsd. On 
the contrary, it loses,as this so-called conversion for a 
day,a week, ora month is merely a solid pied a terve 
for profitably depreciating the currency when occasion 
offers. There is some hope that the question of sound 
money will be taken up by the Government of the new 
President; in fact, a succession of prosperous seasons 
such as the present would compel its being dealt with, as 
the anomaly of the present monetary law will become 
more manifest as the prosperity of the country increases. 
CUSTOMS REFORM. 

Now that the opening of Congress is so near (ist 
prox.), increasing interest is manifested in commercial 
circles as to the proceedings of the Congress Commission 
engaged in the revision of the Customs laws. They are 
apparently going to the bottom of things, and are taking 
the mercantile community into their counsels; but their 
report, which will, perhaps, mark a turning point in 
Argentine commercial annals, is not expected for a 
couple of months yet. All efforts at reforming the 
Argentine Custom House system have hitherto been 
baulked by the manceuvres of the Protectionists, but 
although these are certain to be brought into play again, 
there is this time at least a chance of obtaining the half 
loaf, which is proverbially better than no bread. 








BUSINESS NOTES. 


The Prices of Commodities.—Movements in prices 
during the past month have not been very pronounced in 
character, and are due only to the conditions prevailing 
in the various industries, and not to any general tendency 
towards activity or slackness in trade. As measured by 
our Index-Number, which shows the combined effect of 
the movements in a number of principal commodities, 
there has been a slight fall during the month, the follow- 
ing being a statement of the Index-Number at intervals 
since the end of 1899 :— 
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English wheat has advanced a shilling a quarter, pos- 
sibly on account of the holding back of foreign supplies 
until the duty is taken off next July. Timber has 
become dearer, and cotton and wool have risen slightly 
while flax has declined. Jamaica coffee and some 
qualities of tea are a little lower, and while beef is dearer, 
mutton has fallen in price. As regards metals, there 
has been a fairly substantial fall in copper and lead, 
partly offset by an advance in tin. Scotch pig-iron 
warrants are lower on balance, but the level of iron 
a ony is somewhat higher than at the end of 
arch. 


A Curious Prospectus.—On Wednesday of this week 
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stating that a prospectus of the Yorkshire Electric Tram 
ways Construction Syndicate, Limited, wac oe 
issued, and could be obtained upon application te — 
secretary. This prospectus presents some sa a 
features, and it seems doubtful whether the method 
its issue and the information given is in accordance nar 
the Companies Act, 1g00. In the first place, ae 
statement that the prospectus has been filed with thp 
Registrar of Joint Stock Companies, and, thoush it es 
stated that the various documents may be inspected 
the offices of the solicitors “whilst the subscription het 
remains open,” no information is given as to when the 
lists were opened or closed. The promoters are evidently 
flying at high game, as the offer consists of (18 Loon de 
preference shares of £1,000 each, the total capital 
being £280,000, the balance of £100,000 consisting of || 
10,000 ordinary shares of £10 each. We doubt. hemp.) 
ever, whether anybody, atter a careful perusal of the || 
prospectus, will be found to take up even one share of 
£1,000. The property to be acquired consists of four | 
orders of the Light Railway Commissioners and Tram. 1 
way Orders authorising the construction of 38 miles of | 
tramway in the neighbourhood of Leeds. These tram. |! 


| 


ways are not yet constructed, and subscribers to the pre. || 
ference shares are offered as an inducement not a shate \ 
in the profits of the tramways, but a share in the profits || 
of the syndicate from the promotion of a company to | 
construct and work the tramways. It is suggested that 
this company should have a capital of £250,000 6 per || 
cent. preference shares, and £200,000 ordinary shares, | 
with £250,000 44 per cent. debentures, and it is added |) 
that the ordinary share capital of the tramway company, | 
viz., £200,000, should approximately represent the profit 
to this syndicate. Thus, if the tramway is ever con- ! 
structed its capital is to be inflated by fully one-third of |) 
its actual cost on account of promoters’ profits. Accord- | 
ing to the agreements quoted the Orders of which}! 
the present property consists appear to have already | 
been sold and re-sold in a manner that it is bewilder- 
ing to attempt to follow. In these agreements there |) 
are concerned the United Kingdom Tramway Light || 

| 


there is no 


| 
' 
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ee 





Railway and Electrical Syndicate, Limited, the lto 
Syndicate, Limited, the West Riding Tramways; 
and Electricity Supply Company Limited, the Electric | 
Tramways Construction and Maintenance Company, 
Limited, Messrs Lumsden and Myers, and, lastly 
Mr Ernest Schenk, who is the vendor to the} 
syndicate, of which he is also a director. All these 
parties, as well as the other two directors, are to get 
something out of the business, and it will have to be a 
particularly remunerative tramway if it can bear all this | 
preliminary overloading. The whole affair bears a) 
suspicious resemblance to some of Mr Harry Joho}! 
Lawson’s previous devices for extracting money) 
from the pocket of the guileless investor, par- | 
ticularly in the multiplication of syndicates, and || 
the fact that subscribers to the present issue are to | 
buy a share in profits that have not yet been made, and 
nothing else. That smacks strongly of the notorious |) 
City and Surrey scheme, which was among the most 
recent of Mr Lawson’s exploits. Moreover, the Electric | 
Tramways Construction and Maintenance Company, 
Limited, is the very concern by which the British Electric 
Street Tramways Company—another rotten company |} 
which is now in liquidation—was promoted in December, 
1900, and outof which the unfortunate subscribers have || 
not got back a penny. The only reason for doubting that 
the Yorkshire Electric Tramways Construction Syndr 
cate emanates from the same tainted source is that 
gentlemen of the standing of Messrs Herbert Leon, 
Albert G. Kitching, and Ernest Schenk have allow 
themselves to be associated with it. 
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The Argentine Railway Boom.—Gathering force with 
every hour of the early part of the week, the boomlet “ 
Argentine Railway stocks swept along the lines = 
gested in our last week's leader on the subject, a8 tion 
the very eve of the contango-day, when 4 a =| 





seemed but sweetiy reasonable, prices cent. 
almost their best levels. Undeterred by the Of Pe ipal 


a small advertisement appeared in the financial papers | or more:charged as carrying-over rate upon the princt 
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lative descriptions, the demand proceeded without 
abatement until dealings had fairly commenced for the 

\| current settlement of May 14th. Then it was that the 
k which had just before been so scarce came to 
market with a freedom which somewhat astonished the 

| dealers, who had been wondering how they were to get 
their books even. As usual, one seller made many. 
| Speculators are always quite content to follow a rising 
market for exactly so long as the buoyancy is main- 

| tained; but let prices once show a halting or a declining 
‘tendency, and it is a case of sauve qui peut as regards 
| those who bought for immediate profit. Of course the 
|| rise in stocks like Buenos Ayres and Pacific, Rosario, 
'| and one or two others has been at so breathless a rate 
| ag to make a sharp reaction not only inevitable, but also 
| beneficial. Let the weak bulls take their profits and get 
| weeded out to make room for stronger purchasers; the 
| result spells’ only good to the market. The faster the 
|| rise the quicker the reaction, but that the latter will be 
| suffered to make much headway in the face of the condi- 
| tions now prevailing in the La Plata Republic is open 
to, at least, grave doubt. 





j ———— 

|| Great Northern Deferred Stocks.—A firm of outside 
| brokers, which has before made itself conspicuous by 
advocating with much advertisement the purchase of 
| particular stocks, has just issued a circular letter to 
holders of Great Northern deferred stocks, in which it 
'is stated that ‘‘a splendid opportunity now exists for 
|| holders of the above stock, by reason of the following 
| market anomaly :—Great Northern deferred ordinary 
|| and Great Northern ‘A’ stocks are to-day quoted 
|| respectively at 474 and 44, despite the facts that the 
| security of each is practically identical, and that during 
, their joint existence, a period of about 13 years, each has 
|| received identically the same dividend. By selling the 
|| deferred stock and buying the ‘A’ stock, therefore, a 
| holder would secure a cash difference of about 34 per 
| cent. In other words, by exchanging from the oneto the 
| other, for every £1,000 of stock held he would receive a 
| cash bonus of about £35, and still hold an equally good 
security, giving an equally good dividend yield.” 
We don’t know whether the firm is trading on the diffi- 
culty presented to the ordinary investor of understanding 
the respective privileges of Great Northern ordinary 
stocks, or whether they are not quite clear on the point 
themselves, for it must be admitted that two hours with 
a wet towel round the head is not too much for a new 
student of the subject. But while it is quite true that 
the “ A” stock and the deferred converted ordinary have 
hitherto received the same dividend, it is not correct to 
= that the holder of the former is in possession of 
equally as good a security as the holder of the latter, 
|and the market is not so much astray in* making 
a difference in the price as the firm in question 
wishes to make out. The difference is that while 
} he deferred converted is entitled to a dividend in 
| any year after the preferred converted has received 
| ¢ Per cent., the “A” stock is compelled under a legal 
| decision to guarantee a cumulative 6 per cent. to the 
| “B” stock in perpetuity. The Great Northern has always 
hitherto earned sufficient to pay the dividend on both 
its preferred ordinary stocks, but so recently as 1900 


i 








and 1901 there was no margin for the deferred stocks, 


land for last i 
1s year they received only 15s per cent. 
| Should the — stock ever be short of its dividend, there- 
| the “A” stock might have to go without any divi- 
end for several years in order to make it up, while the 
preferred converted would be receiving one. The facts, 
| 0 view of the small margin in the net revenue of the 
Company over the preferred ordinary dividend, are 
ioe sufficient to account for the difference in market 
value, even if the full benefit of that could be secured in 
om, There would in the actual operation be a sub- 
manual, reduction in the amount mentioned, as the 
| culation makes no allowance for jobbers’ turn, 
okerage, or cost of stamps. 


| Chen 








> Trains and Railway Shareholders.—In the 
= in the House of Commons on Wednesday, on the 
on for an inquiry into the working of the Cheap 

a 
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Trains Act, it was urged that the question of cheap transit 
bore directly on the problem of the social welfare of the 


people, and that the provision of numerous trains with | 


low fares wasa great public benefit. This is undoubtedly 
true, but the cost of a public service should not be placed 
on one section of the community, and in this particular 
matter it is the railway shareholder alone who has to 
bear the burden of any loss incurred in giving special facill- 
ties to the working-classes. In alluding:to the question of 
overcrowding trains, Mr John Burns suggested that when 
third-class carriages are full, third-class passengers should 
be provided with seats in first and second-class com- 
partments. Railway servants are already adepts at 
carrying out this manceuvre, and yet if a passenger of 
his own initiative travels in a higher class than that. for 
which he holds a ticket he is liable to be haled before a 
magistrate for defrauding the company. But the com- 
pany may with impunity defraud the holders of first- 
class and second-class tickets by giving travellers who 
have paid considerably less than they have the same 
accommodation as is provided for them. Mr Burns did 
not go so far as to propose that special carriages in 
which breakfasts at less than cost price—say, as in the 
case of fares at one-twelfth of the ordinary charge— 
should be served to workmen going to their business. 
But if the workman traveller is to be coddled it is surely 
desirable that he should be coddled thoroughly. 


After Their Walk.—DBetween eighty and a hundred 
members of the Stock Exchange—good men and true 
—are keenly conscious to-day that a fifty-mile tramp, 
followed by the best fare Brighton can afford, is not 
a thing to be forgotten in a hurry. It is im many 
respects a pity that rain should have to some extent 
interfered with the comfort of the competitors, but 
weather is, of course, as uncertain a factor as the 
Bank rate and as changeable as Yankees. Now 
that the much-discussed. match is over, some surprise 
may be allowed that the affair should have engrossed 
public attention as it has done. Once more the power 
of the daily Press is gloriously vindicated. The 
unhappy competitors were powerless to prevent much 
absurd nonsense with which the Match has been written 
about by the sensation-monger. Over and over again 
they protested their apologies in the House for the para- 
graphics which appeared almost daily as regards the 
best known walkers. Many of them heartily declared 
they would be only too glad to withdraw did not sucha 
course appear unsportsmanlike, in view of the publica- 
tion of their names, the money laid on them, and so 
forth. It may be said without fear of contradiction that 
neither excitement nor enthusiasm over the match was 
apparent in the least degree within the Stock Exchange 
until a.day or two before the First of May, although, to 
judge from the newspapers, the House might have been 
supposed to be wildly flustered concerning the affair. 
In fact, the stockbrokers themselves are astonished at 
the interest which has been developed on the part of the 
public, and, with the exampie of the walking match in 
front of them, members of the Stock Exchange will 
certainly exercise considerable caution before they make 
quite such a public, semi-involuntary, exhibition of 
themselves in the future. 





Wills and Bequests.—The Jilustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


Mr William Hatton, late of Richmond House, Higher £ 

Broughton ......-<eesereeeseress ocvesecversereces « 294876 
Rev Canon Frederick Parr Phillips, late of the Mano 

House, Stoke d’Abernon....+0+e--+0+s0+0"* cosccosee 381,518 
Mr John Pickop, late of Winston, Blackburn .....---- + 174.354 
Mr {ohn Henry Hargreaves, late of Thornleigh, Bolton.. 124,937 
Mr Robert Aspland Marillier, J.P.D.L., late of Welis- 

wood Hall, Torquay...«++-++++++ cescccceenecseoesess «6S 


ne 
SE 


Tue Orient-Pacific Line have published their pleasure 
cruise arrangements for the forthcoming Norway seagon. 
Three steamers will be employed, viz., the Orient, the 
Cuzco, and the Ophir—the last named being the vessel 
which carried the present Prince of Wales on his Empire 
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Foreign Correspondence. 


follews :— 


Capital of the Bank ...... 
Profits in addition to capi- 
tal (Art Law of June 9, 


eee ee eee eee 


| . tS 
The following were to-day’s closing prices and the 

In addition variations on the week :— | 
the Norwegian a April 30, April 23, 
un, the programme includes | r. f tf c I 
° . Three re Cents..ccecce 100 ee 97 70 ee 98 pio 8 i 
tzbergen, with a prospect of | Redeemable Threes eo 100... 9797) .. 98 43 _ a | 
| Italian eereeeeeeeeere 100 ee 103 55 es 103 45 + 0 10'| 
Austrian Gold4%.... 100.. 10340 .. 10345 ~ 9 3. 
| Turkish Pec ccccece 100 ee 29 45 ee 29 2 + 0 4 | 
| Egyptian Unified... 100°. 11090 32 10 95° * 9%) 
| Bank of France Shares 1,000 .. 5,830 0 .. 3,840 0 — 19 9 

| Banque de Paris...... 500 .. 1,082 0 .. 1,089 9 _ 7 0 
| Comptoir d’Escompte 500... 583 0 .. 586 0 — 3 g | 
| Orédit Lyonnais...... 500... 1,071 0 .. 1,082 0 —j] 9. 
| Crédit Foncier........ 500.. 702 0 .. 710 0 — 3 Q | 
a eee ee ane 0 ee 734 0 a4 5 0 j 
Paris A ril oO. | Suez eeeeeeeeee ee Vy 0 ee 3,825 0 
» “pis 3°* | Northern Railway.... 500 :.1810 0 :.1810 9 7 °| 

The returns of the Bank of France for this week, last | Western Railway .... 500.. 885 0 .. ‘892 9 *” “ 

week, and the corresponding week of last year are as | Orleans Railway...... 500 .. 1,477 0 .. 1490 0 — 13 9 
Eastern Railway...... 500.. 951 0 .. 939 9 — 8 0) 
a teeeee -— * — +» 1438 0 —13 9 | 

: uthern Railway .... oo & op as 

April 30,1908. April 25,1905. May 1, 1902 | South of Austria Rail 500;. 81 0 .. °83 0 ~ 3 4 
. 182,500,000 0 Rio Tintos Ord. eeeeee 250 ee 1,254 0 ees 1,266 0 annie 12 0 | 
j 


Bank notes to order, re- 
ceipts payable at sight 
ury account current 


eee een eeeee 


Dividends payable ........ 
Discounts and sundry inte- 


eee ee ee eee ee eeeee 


Commercial bills overdue. . 
Commercial bills discounted 
in Paris not yetdue .. 


eee eee eeeee 


Ce Reet meee eee 


a 

Doin branch banks .... 
Do in public securities .. 
Do by ch banks .... 
Advance to the State (Con- 
ventions, June 9, 1857, 


and March 29, 1878).... 1 


eee ew ewee 


Rentes Immobilisées (Law 
of June 9, 1857) ........ 
Hotel and furniture of the 
bank and landed pro- 
perty branches ..... i 
Expenses of management. . 
Employ of the special re- 
SIND cas vectossanesvese 
oo 





tour. The cruises begin on June 11th, and vary in 
length from twenty to twenty 
to the attractions of the grandeur of 
scenery and the Midnight S 
a visit to the glaciers of S 
seeing the Polar Pack. 








PRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


-: Me eeoss oo | Spain Shares 208f, — 3f; Bonds 340f 50c, — 4f;| 


. .5,170,257,002 80 


- 416,844,218 0 


.. 49,636,559 70 
-5,179,257,002 80 | parcels transports; the decrease in the expenses 15) 






a 





| The following were to-day’s closing prices, with the| 
8,004,315 54 | variations on the week, in stocks and shares not com. | 
22,105,750 14 | prised in the table above :—Brazilian Fours 77f 250, | 
secre is | + 40C; Spanish Exterior 87f 60c, + 60c; Cuban Six! 


--4,225,262,995 0| per Cent. Bonds 338f, + 8f; Portuguese Threes. 


aosssgis 29 | 32f 224c, + g24c; Russian Old Threes 88f goc, — 4oc ; | 
9,746,060 11 Chinese Fours 103f Ioc, — 25c; Ottoman Bank 599f, + | 
| 3f; Meridional of Italy Rails 710f, + 7£; North of! 


Saleh ve | Saragossa Shares 333f, — 2f; Bonds 394f, + 1f; Tharsis | 
| Shares 114f 50c, — 50c; Cape Copper 73f25c, + 3f 25¢; 
7,886,659 8 | De Beers 551f 50c; Chartered Company 81f, — 2f 75¢; | 
1,523,936 0| Consolidated Goldfields 194f soc, + 4f; Ferreira! 
eee | 559f 50c, + 3f 50c; Geldenhuis 166f 5o0f, — 3f soc; 
Geldenhuis Deep 275f 50c, + 8f 50c; Transvaal Land| 

134f, —9f; Buffelsdoorn 27f, — 2f; Randfontein Estates | 





9 ..3679,733319 18 | 77f, — 3f; Robinson Mines 266f, — 6f soc; Oceana 


7974,514 63 | sf 25c,— 2f; Simmer and Jack, 4of 75c, — 2f 25c;| 


. 139,967,192 6 | East Rand Proprietary, 204t 50c, — 5f 50c; Durban| 


10477 % | Roodepoort 82f; Rand Mines, 277f, — 5f; Lancaster | 


67f 50c, — 50c; Village Main Reef 222f, — 3f; May| 

6558000 0 | Consolidated 111f 50c, — 3f 50c; Robinson Bank 3of 50<, | 
170,039,096 74 | + _50C- | 
269,658,769 0| Several of the great companies have held their annual | 
meetings during the past week. The report read at that| 





- 180000000 0 | of the Southern (Midi) Railway Company marks a| 


12,980,750 14 ae : 
99,223,037 19 | sensible improvement in 1902 on the previous year. The! 


100,000,000 9 | Met receipts, amounting to 110,758,170f (£ 4,430,327) | 


show an increase of 3,964,701f (£148,588), while the 
24,654,431 9 | Expenses, 53,491,848f (£2,139,674), were a reduction of 
4,696,891 81 | 2,537,184 (£101,487), making a total gain of 6,501,835f | 
8,407,444 16 | (4 260,075) compared with 1901. The gain in the earn- 
ings was principally due to an increase in the goods and | 


The above return, compared with that for the pre- | attributed to a diminution in compensation for accidents 


ceding week, exhibits the following changes :— 


and indemnities for losses, damage, and delays. The 
company will consequently only require a sum of | 





£ 

Circulation... ...........+000 seoveccenseces . 164,628,260 = 6,585,130 | 3,749,146f (£149,966) under the guarantee to complete: 

Private deposits s-sccsciiuiiiiuiuiisc., Josiaa = asso4 | the minimum dividend of sof, or 10 per cent., on the| 

ERUUEEEEN ap: scovevsevcccconszseccase sone = 7,695,441 | sh-~ :capital, or 5,838,415f (£235,536) less than for 1901. | 

Cash _ 196,338 | he Eastern, which is the second apna? wee 
severe Seen eeeeecererererecererevesese = with confiscation by the State, has so ne 1 | 
Th ta cacoaiais ee RATES. * meeting. The receipts, amounting to 181,637,404 | 
Advances on bullion wwvwvwvciecieiecii (£7,265,496), show a gain of 3,757,325f (£150,293) 0 


Advances on public securities 


3h the year, principally in the goods traffic; but the ex 


The balance-sheet being drawn up on the last day of penses, of 106,203,089f (£4,248,123), exhibit an m= 
the month, the new paper sent in to meet payments has | crease of 2,977,000f (£119,080). The company also 
caused a large increase in the discounts and in the circu- | suffered a loss of 1,421,078f (£56,843), its share in the | 


lation, with a reduction in the gold reserv 


e. The London | working of two of the circular railways around Paris, | 


exchange is weaker, at 25f 16c, one of the great joint- | and in some other local lines, reducing the net working | 


stock banks selling drafts freely. 
firmer on the monthly bourse account. 
been some borrowing on securities in Paris. 
has lost £278,855 of its gold on the week. 


Private discount is 


income to 76,278,637f (£3,051,145). The compaly) 


There has also | however, receives in addition different annuities icon = | 
The Bank | State amounting to 35,967,494f (£14387) ™ : 


The cash } includes that of 20,500,000f (¢ 820,000) for interest and | 


to-day was composed as under :— redemption of the sum of 325 (£13,000,000) —_ 
———agell at ———~April 23... | deducted from the war indemnity in 1871 for the lines 
rancs. 


£ 
Gold .. 2,495.357,169 — 99,814 os 544 = i 
Silver... 1,106,803,744 = ¢.a72'150 So Pot 74082 ge |Germans. The net balance avai 





' . . > c y € 
Alsace-Lorraine, possession of which was taken PY, 
lable for divide 


was 17,908,140f (£716,326), and as the sum necessary | 


5,602,160,913 =144,086,436 .. 3,687,069,365 = 144,282,775 |to complete the guaranteed dividend of 35f 5°} 














——— 
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or r cent., is 20,750,000f (£830,000), the 
State will have to advance 2,841,860f (£113,674) to 


complete it, which is 986,158f (£ 39,446) more than was 
— for 1901. 


An account of the operations of the Comptoir | 


Saturday last, showed that the net profits on tae year 
amounted to 8,803,046f (£352,122), against 8,704,366f 
(£348,174) in 1901. The dividends for the year were 
7 50c, or 54 per cent. on the ordinary shares, and 1f gc 
| per founders’ share. 














BERLIN, April 29. 


GERMANY. 

The make-up figures for the monthly settlement as 
fxed yesterday show but slight variations in Govern- 
ment funds from the March settlement, but the changes 
are mostly downwards. German, Prussian, and Saxon 
Threes are a shade lower, while Austro-Hungarians 
are partly unchanged, and partly a trifle higher. 
Russian funds do not show a uniform tendency. While 
the Fours of 1880 made a slight advance, the 34 per 
cent. Gold Rente dropped a half, and the 3 per cent. 
Rente a full 1 per cent. Spanish Fours put on 1 point, 
and Italians and Chinese scored slighter advances. 


THE ECONOMIST. 


| Sion prevails that money rates in Germany will hardly 
_gEscompte, presented in the annual meeting on |! 


in the next return. The Treasury Bills can only be 
reduced gradually. The money market experienced 
a distinct disappointment in the failure of the Bank 
of England to reduce its rate last week. The impres- 


become again this year so easy as they were in Feb- 
ruary and March. ; / 

Iron and coal shares remained weak throughout the 
past week. The rumour was revived that American 
buyers were trving to cancel iron*contracts with Ger- 
man works ; and, while this could not be verified, 
American sales of iron warrants, reported at Glasgow, 
were interpreted here as intended to cover prospective 
losses upon German contracts, after the prices of iron 
have further declined in the States. The fall in the 
price of warrants acted as a signal for selling iron 
shares here; and this was done in considerable 
amounts, including not a little short selling. Another 
factor tending to depress the market was that the 
March earnings of the great coal companies were not 
up to expectations, in view of the very heavy demand 
for coke. ; : 

There has been this week, however, an advance in 
both iron and coal shares, although the volume of 
transactions in these, as in all industrials, is low. The 
recovery in iron shares is due to the continuance of 
good reports from producing centres, including the 
announcement of further American orders; and the 
latest reports from the American iron market had a 





Lottery Loan registered the heaviest drop in this de-| stimulating effect too. The movement of coal in the 
partment of the list—namely 1.75. Essen district has now broken all previous records. 

Among domestic rails, the companies about to be| There is a particularly heavy movement of coke and 
absorbed by the State showed little change, while the | coking coal. Iron production for March was by far 
Libeck-Biichen road, which is not included in the) the heaviest ever registered, having reached 843,224 
Government’s scheme of nationalisation, scored a rise| tons, or 108,¢65 tons more than in February, and 
of 5.25. Austrian rails are all lower, with the excep- | 161,875 tons more than in March, 1902. The first 
tion of an advance of 4 for the Buschtierader. Lom-| quarter registered a production of 2,359,967 tons, 
bards lost .50; Franzosen, .75; Northwest, 1; Elbe | which is a gain of 424,596 tons over last year, or 
Valley, 2.50; and Warsaw-Vienna, 3.75. The Gott-| nearly 22 per cent. At the present rate of production 


(FROM OUR OWN CORRESPONDENT.) 
Turkish C.’s and D.’s are a little lower, while ~ 
| 














4 hard road put on .50, the Simplon .75, while the Italian | the year’s make should reach 10,000,000 tons ; and it 
| Mediterranean made up unchanged, and the Meridional | is expected here that Germany will this year, for the 
y | gained .50. The Prince-Henri dropped 1.50. Cana-| first time, produce more iron than England. 

| dian Pacifics and Anatolians put on 1 point, and Trans-| The improvement in general business has now 
1| vaal Certificates 2.50. | begun to make itself felt in the machine-tool branch, 
| Domestic banks are mostly lower. Drops of 6 in| which had felt the years of depression most severely. | 
a Deutsche Bank and 6.50 in Disconto-Gesellschaft are | At a recent meeting of representatives of the industry, 
° | largely accounted for by the detachment of the 1902 | it was stated that orders have commenced to come in 
t dividend coupon. Other drops in this department | from iron companies and rolling mills. Prices, how- 
| were, Handels-Gesellschaft 1, and Darmstaddter Bank ever, are still very unsatisfactory ; and the various 
i 2.25. Dresdner Bank gained .25, National Bank .75, | establishments are still working far below their full 
sl and Schaaffhausen Bankverein 5.50. capacity. It is a significant fact that with these 
3 | | The shares of the Hamburg-American Line advanced | years of depression Germany has reversed its trade 
| 75, and those of the North-German Lloyd 6.50. The/| balance, so to speak, in machine tools. When the 
is | | latter is largely accounted for by the fact that, since | depression in trade began, three years ago, the imports 
| the March settlement the quotation has been changed | of such machinery were considerably in excess of 
" to include the dividend coupon of the current year, | exports ; since then, however, imports have practically 
of which, according to Bourse usage, is provisionally | ceased, while exports have enormously increased. 

te fixed at 4 per cent. Heavy drops are to be noted in| Germany’s foreign trade for the first quarter of the 
sa | the stock of the two street railway companies on the | year shows imports of 9,769,485 tons, an increase of 
> ewe, the Berlin company losing 2.75 and the Ham-| 1,320,584 tons over last year; and exports of 
ed | The company 6.50. The shares of the Dynamite | 9,152,026 tons, which denotes a gain of by ne ne 
ts | tust dropped 1 point, owing to the disappointing| tons. Imports increased 15.6 per cent., and exports 


dividend. 

There was a rather heavy demand for money for the 
settlement, which happened to fall at the very time 
when the first payment of the Imperial loan was called 
for. The two factors together carried up the rate of 
Private discount to 23 per cent., while money beyond 
the settlement commands as high as 44 percent. Call 
eans are placed at 3 per cent. Notwithstanding the 


more than 23 per cent. The statistical office estimates 
the value of imports, upon the basis of last years 
prices, at £75,315,000, or £6,510,000 more than last 
year; and exports at £65,251,000, or a gain of 
£ 6,250,000. Of the increase of exports, more than 
half falls to coal, of which 1,105,714 tons more were 
sent abroad than last year. Iron shows a gain of 
171,074 tons. Raw sugar exports show a heavy drop 
igher rates, the 50 per cent. payment on the loan | of above 76,000 tons, and refined a drop of 35,000 tons. 
called for Monday was exceeded by far, reaching | England took about 63,000 tons less of raw sugar than 
411,000,000, against £7,250,000 called for. This|last year; while the United States took only 1,721 
result leaves only £3,500,000 to be paid in on May| tons, against 22,749 tons last year, and 42,882 tons 
ith and 25th. The payments made on Monday will|in 1901. Canada also took less than last year, 
i use an immediate improvement in the status of the} The German crop report for the middle of April is 
Reichsbank, not so much in the reduction of Treasury | distinctly unfavourable. Wheat is considerably worse 
Bills held, as in the increase of deposits. Some of the| than for ten years at the date named, except for the 
a paid in on Monday was doubtless drawn from | one year 1901 ; and rye also averages somewhat below 
¢ Reichsbank for this purpose; but the payments | other years. The report states that the severe frost of 
on the loan should cause a heavy increase of deposits! the early winter did great damage to the young plants, 
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the seeding having occurred unusually late, owing to 
the excessive moisture of the summer. Further 
damage was done by the cold rainy weather of the 
first half of April, and the ravages of mice caused 
additional loss. A considerable part of the fields will, 
therefore, have to be ploughed under. In some 
districts more than half of the crop will require to be 
replanted or abandoned. 

It has been generally assumed that the sugar 
cartel would cease to exist after the Brussels Conven- 
tion goes into effect. The combination expires by 
limitation on October rst ; and active efiorts have been 
made for its renewal, but without success. The effort 
of the syndicate people to induce the Imperial Govern- 
ment to continue the existing system of ‘* contin- 
gents,’’ or allotments to the factories of the amount 
they should be permitted to produce, did not find ap- 
proval; and it was believed that the refusal of the 
Government would prove fatal to the cartel. As a 
matter of fact, the negotiations for the renewal of the 
cartel (that is, the contract between the Refiners’ 
Syndicate and the raw sugar factories) have remained 
without result. The Refiners’ Syndicate, however, 
apparently still hopes to effect the renewal, as it has 
refused to grant the request of the Brunswick refineries 
to permit them to begin to sell their product from the 
neat crop beyond September 1st upon their own terms. 




















WEW LOANS AND NEW COMPANIES. 
The new issues ofthe current year, exclusive of vendors’ 
shares, &c., have been as follow :— 
Capital Applications. 





Amount First 
Nominal Offered to Payment Further 
Capital. the Public. Thereon. Liability 
a z z z 
Amount previously recorded ... -- 29,969,256 .. os es 0 
Issues of the week— 
Castleblayney, Keady, and 
Armagh Railway, £10 ...... 173,250 .. 173,250 .. 17,325 .. 155,925 
Clan Line Steamers, 44 % Deb. 
Dia tdetcphanetr eaters 750,000 .. T3000 .. 750000 .. .. 
English Velvet and Cord Dyers’ 
Association ..............-+ S34647 .. 334.647 33,464 301,183 
Do 4% Deb. Stock .......... 139,650 139,650 13,965 125,685 
Argentine Government Port of 
Buenoe Aires, 5 % Debs., at 
ED hedsecbavesees bedenbets 1,430,700 .. 1,273,325 .. 127.332 ..1,145.991 
Nine Reefs, 5s Pref. Shares .... 537,500 . 37,5000 .. 3,750 23,750 
Yorkshire Electric Tramways 
Construction Syndicate, 
£1,000 Pret ........ seyey.eoets 180,000 .. 180,000 ... 36,000 144,000 
Alloa Portla Cement and 
Lime Go..... Wehss ebodeenre 35,000 .. 35,000 .. 4,375 .. 30,625 
a Extract of Meat Co., 
Ss Selene vebbndoncsiees 250,000 .. 250,000 250,000 
+» 3,173,370 .. 1,236,211 ..1,937,159 


Total offered for subscription to date {Total offered for subscription for the 


in— | whole year— 
Dp oeadeevesvesseesese £33,142,626 Bb crensece Shevodscas - £153,811,987 
iticlchnnéeestseenqnt $8,128,166 NA th nthhinn his tin bodied 159,358,498 
inka webeeeblbune 6s 100,306,448 nt. bent és opeaneshs 165,499,224 
a 59,411,654 I rae 133,169,724 
Pbhtnkbedussescersss 53,196,554 1898..... Mibktenwenesa 150,173,365 





NEW CAPITAL ISSUES. 
Liebig Company.—It has been decided toissue a further 


50,000 5 per cent. preference shares at #5 each, the money 
being required on account of the development of the business 
during the last few years, and mainly tor the acquisition of 
new cattle farms. The company’s farms already cover 1,100 
square miles, and carry 145,000 head of horned cattle. The 
above issue will bring the company’s nominal capital up to 
£1,000,000. The board have also decided to recommend the 
splitting of each {20 ordinary share into four shares of £5 
each. , 


Clan Line Steamers, Ihimited. — This company 
announces an issue of £750,000 4} per cent. debenture stock 
at par, repayable on May 15, 1920, or by ballot at any time 
on six months’ notice at 5 percent. premium. This issue is 
made for the purpose of redeeming £500,000 existing 4! per 
cent, debentures, maturing on May 15, 1903, and to provide 
funds for the extension of the company’s business. The 
debenture stock will all be issued for cash, except 
the amounts allotted in exchange for maturing debentures. 
The value of the company’s fleet of steamships at December 
31, 1902, after deducting depreciation, including cost of 
Steamers building, exceeds two millions sterling. Messrs 
Moores, Carson, and Watson, C.A., certify that, after pay- 
ment of all charges, including depreciation of steamers, the 

rofits for each of the last four completed years have been 
sufficient to pay the interest on this issue more than three 
mes over. Holders of maturing Clan Line debentures will 
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have priority of allotment. One-third of the 
largest proportion allowed by the rules 


+ . of the St | 
Exchange, has been applied for by the chairman. Sir c(h |) 
Cayzer. : ne St Chattes 


East London Waterworks Company.— It j; 








new issue, the 


} 
} 
' 
! 


‘ the j 
tion of the directors to offer for public tender the se 
£200,000 3 per cent, debeniure stock (less income-tax) wader | 





the East London Waterworks Act, 1900, redeemable at } 
after the expiration of 25 years from the date of issye suber: | 
to six months’ notice being given by the company. Ful] bar. 
ticulars and conditions may be obtained at the offic = 
St Helen's place, E.C. a 


A. J. Coleman and Co., Limited.—It is anno, 


a prospectus will beissued next week, offering for s 


ined that |) 
; > ubscription |} 
85,000 preference and £85,000 ordinary shares of f1 ah te | 

this company, which is acquiring a wholesale provision busi. 
ness at Capetown, South Africa, : | 
Treasury Bills.— Tenders will be received at the Chief |} 
Cashier's Office, at the Bank of England, on Friday, the gh | 
instant, at one o'clock, for Treasury Bills to the amount of | 
£2,500,000, in replacement of bills falling due on May 15th, |} 
; 


_—_ 
MEETINGS, &c. | 





GREAT WESTERN OF BRAZIL RAILWAY COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Great 
Western of Brazil Railway Company, Limited, was held on the | 
27th ultimo at River Plate House, London, Mr Jason Rigby 
(the chairman) presiding. | 

The secretary (Mr H. Tattam) having read the notice con-| 
vening the meeting, | 

The Chairman said that last year the arrangement with the |! 
Government -of Brazil had been so far carried out that their | 
small railway of 91 miles had been converted into one of «21 | 
miles. The other lines which they contemplated working, the | 
Alagoas and the Paulo Affonso, had now been handed over to 
the company, the link connecting the Conde d’Eu and the Natal | 
and Nova Cruz section was nearly complete, and they had pur. | 
chased a small feeder which was connected with the Recife and 
Sao Francisco section, thus bringing the system up to 1,129 
kilométres, or a little over 701 miles. Of this, however, only 
487 miles were worked by the company during the past year 
He had recently visited Pernambuco, and from personal obser- 
vation he believed they had every reason to be satisfied with the | 
bargain they had made. The year, as a whole, must be looked 
upon as an unusually bad one, partly from natural causes, but 
also largely from the discouragement engendered in the 
planters from a succession of years of financial difficulties 
brought about by the low price of sugar, owing to which they 
reduced the area of their plantations, and ail business was 
seriously restricted. The untoward combination of a short and 
late crop and of high expense attacking their revenues from both 
ends had reduced the net results below what they had every 
reason a year ago to believe they would be. They wert, 
however, able to show a net profit which was nearly to per cett. 
better than they would have had under the old guarantee system, 
and they were enabled to keep the dividend up to 6 pet cent., 
to put a substantial sum to reserve, and to carry forward prac- 
tically the same amount as was brought forward. Therefore, 
the policy of the directors in recommending the relinquishment 
of the short remaining term of the guarantee in exchange for 
the 60 years’ lease seemed to be fully justified. They were 
working this year the Alagoas Railway, which had always giver 
a profit, and other portions of their system were showing or 
ment, notably the Sul section, which promised to be very valuable 
in the future. The land was fertile, the climate was very agree 
able, and there was a considerable population scattered over 
it. The Conde d’Eu section did very well last year. —_ 
separate management it always showed a loss, but last year! 7 
were able to pay 8 per cent. of the gross receipts to the —— 
ment and also make a profit of £2,250. This year it was = 
better still. He, therefore, thought they might look —_ 
with confidence, though they must bear in mind that to mag 
this important property fully they had yet much to = a 8 
company had purchased the Ribeirao and Bonito ie | 
little line which was begun some years ago by 4 oe | 
company to act as a feeder to the Recife and Sao Preis | 
Railway and to bring down the produce from a numver © the | 
in that district. It was estimated that, after inceene ~ 
expense of putting the line in order as far as Cortez, “ee a 
the company would be less than £1,000 per kilometre, = 
the district through which it passed was rich and — en 
development, there could be no doubt that the line wera 
valuable. Later on it would probably be advisable — e 
it as far as Bonito, and possibly to extend it even es of | 
final result of the year’s working had been to leave 2 
£51,268, and, after bringing in the undivided a recissi02 
year and the interest accrued during the year om the. 
bonds held by the company and certain sundry a. "7 ore fe | 
deducting the fixed charges and interim en * hich the | 
mained a disposable balance of £24,259, OUt O" aking 
directors proposed to pay a final dividend of 4 pet aoa to 
6 per cent. for the year, to place £5,000 to. ee ae 
carry forward £7,259. In conclusion, the ex seconded | 
adoption of the report and accounts. Mr E. K, Het > ' 
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the motion, which was unanimously adopted ; 

were afterwards 
jations of the company. — 

| The proceedings then terminated. 


NATIONAL BANK OF SOUTH AFRICA, LIMITED t nd 
The tenth annual general meeting of the shareholders in the 

| National Bank of South Africa, Limited, was held on the 3rd | 
| yit., in the board room of the bank, at the head office, Pretoria, 


The following is the official 


Mr Hugh Crawford presiding. 
report :— 


The minutes of the previous ordinary and extraordinary 
general meetings were confirmed, and the directors’ report and 


| palance-sheet were taken as read. 
ANNUAL REPORT OF 


| account to December 31, 1902. 


Beancnes.—During the year the temporarily closed branches 

Carolina, Ermelo, Pietersburg, Pilgrims 
; Rest, Randfontein, Springs, and Zeerust have been reopened, and 
| new branches established at the following places :—-Comet (East 
| Rand Proprietary Mines), Commissioner street East (Johannes- 
| burg), Christiana, Dordrecht, Harrison street (Johannesburg), 
| Langlaate, Lichtenburg, Machadodorp, Malmesbury, Nylstroom, 
| Ophirton, Pietermaritzburg, Queenstown, Somerset East, and 


at Belfast, Benoni, 


| Worcester. 


Dmecrors.—In terms of the trust deed, Mr J. 
| CM.G., retires by rotation, but, being eligible, offers himself 


for re-election. 


Avprrors.—You will have to fix the remuneration for tle past 


| audit, and to elect auditors for the ensuing year. 


Baikie and John Dougall, the retiring auditors, offer themselves 


| for re-election. 


AprpROPRIATION.—The profit and loss account shows a balance 
of £134,078 19s 2d, which your directors propose should be 


dealt with as follows :— 


To dividend of 7 per cent. ... wis io py 
(Of this the interim dividend paid on July 
15, 1902, absorbed £27,500.) 
» Reserve fund (making it £100,000) 
» Pension fund 
» Capital adjustment i én pa ihe 
(Reducing the balance of this account to 
£80,000.) 
» Balance to be carried forward 


Out of the above balance your directors would recommend 
that a sum equal ‘to ro per cent. of the salaries paid during the 
year be awarded as a bonus to the officers of the bank in recog- 
nition of the loyal and efficient services rendered by them. 


H. CRAWFORD, 
Emrys EVANS, 
i. 
Pretoria, March 20, 190 


3. 
BALANCE-SHEET, DECEMBER 31, 1902. 


LIABILITIES. 
To subscribed capital, £1,100,000 in 110,000 
shares of {10 each (fully paid) -.. 
» Reserve fund... z ah ua 
» Notes in circulation sons 
» Amount due to customers on deposit, current 
and other accounts cS ‘si 
» Drafts issued on branches and 
Standing at date 
» Rebate of Ciscount a se mc ie 
» Bills for collection on account of customers 
» Profit and loss account... £134,078 19 2 
Less interim dividend 
27,500 0 O 


agents, out- 


aoe 


Gare 


ASSETS. 
By cash on hand, with bankers, bullion and re- 
mittances in transit p pis on ve 
» Money at call and short notice against 
securities 
» Government, railway and 
tes and obligations 
» Investment of reserve fund ... bis sin 
» Bills of exchange purchased and current at 
» Bank premises and other properties in South 
Africa and London ... ins awe ou 
» Bills discounted for, and advances to cus- 
tomers wae ues see eos ase oe 
” — furniture and fittings, stationery and 
stamps es re —_ ae 
» Bills receivable per contra 
» Capital adjustment es iy sini ‘ee 
(For which new shares for {100,000 have 
been issued in lieu of founders’ shaves, 
nght to cumulative dividends and Govern- 
ment's right to surplus profits, as per reso- 
lution of extraordinary general meeting 
of March 2a, 1899.) 4 


municipal securi- 


ana 
passed altering and amending the existing 


THE DIRECTORS. 
Gentlemen,—Your directors have much pleasure in submitting 


| their tenth annual report, balance-sheet, and profit and loss 


P. MATHEWS, 
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= Tila, l 4, 
Phe Chairman 
Wis se 


then presente ] 
Mr 
} 


nded 
Lrentic 


Emrys Evans, ae 
lave I 


general 


neces, le 


: men, w the pleasure of meeting 1 
first annual meeting held under the new 
institution, and of placing before : the report an 
sheet for the year ended December 21. 1902. 

During the period under review a preat deal of 
accomplished. In addition t 
« 


Messrs Robert 


rk has bes 
settlement of the agreement, 
at your last extraordinary general meeting, and 
the necessary change in the bank’s name, the 10,000 new shar: 
have been prepared for issue 

March 22 


the 
> th 
a nelacd 

“9 concluded 


in terms of your resolution of 
2, 1899, and are now being distributed, thus placing all 
our share capital on an equal footing. : 
No less than ches have been « 


oe 


1 fifteen new bra pened during 
the year, several of which are situated in the Cape Colony at 
piaces where it is thought there are good openings, and of our 
closed branches nine have been re-opened. 


20,000 
5,000 
13,000 


honed -bs es The labour entailed 
in this connection has been very great and the expense, which 
was considerable, has been written oft out of the year’s profits. 

rhe premises previously occupied by us at several points were 
utterly destroyed, and fresh arrangements had to be made. 

fhe business during the first portion of the vear was small 
and was carried on under very adverse conditions, and it was 
only after the conclusion of peace on May 31st that matters com- 


menced to improve. 


2 


EO EA 


14,078 19 


134,078 19 


2 


- 


Since that date the Government has been fully o “upied with 
the work of repatriation, restoring, rebuilding, | 


‘ and organising, 
remodelling the laws : 


. 2 » adjusting Customs dues and re-establish- 

Directors. —- Soe ation on a wide foundation, and, in the distribution of 
ee the large sums expended by it in connection with these matters 
Secretary. which all ne i th ¥ ‘ . : —! 

ich all passed through our hands, our staff has been busily 

employed. : 

f 


, The trade of the Transvaal has again increased enormously, 

4 the imports during the year being valued at £13,000,000, @s 
roIn<e f ; : 

against {,3,004,000 in 1901. The native gold output also shows 

very satisfactory progress over i901, the values being given at 

47,301,500 for 1902, and £1,035,627 for 1gor. 


, a . s00i 
Our shipments of native gold during the year from Cape and 


Natal ports totalled 643,878 ounces, valued at £2,256,547. 
In regard to diamond mining in the Pretoria district, beyond 


the fiotation of several companies, little has yet been done, and 
the registered output of stones is still smafl, but considerable 
development is anticipated in the near future. 
The coal output shows an increase, the tonnage being 1,590,333, 
and the value £637,640. os 
The Budget of the Colony, as published on December 31st last, 


for the year ending June 30, 1903, anticipates a revenue of 
£,4,000,000, and an expenditure of 


of £ 3,702,765. 
Land values, both in towns an1 country districts, have very 
considerably increased. ; 

Extensive additions to the lway system have also been 
recently decided upon by the Government, involving an expendli- 
ture of about 45,000,000 in the Transvaal and Orange River 
Colony, and which will open up large tracts of country. 

The progress made by our institution during the year is 
referred to in detail later, but it may here be mentioned that the 
published statements of all the banks in the Transvaal give 
some indication of the general financial position of the country. 

In round figures, the deposits with the various banks in the 
Transvaal at December 31st of 1598, rq01, and 1902, were shown 
as £7,720,000, £6,782,000, and 414,868,000 respectively. 
Owing to the expansion of our business, it has been necessary 
to increase our staff during the year by 160 officers, and I am 

glad to say that the reports received from the branches all speak 

very hopefully of the prospects for the year 1903, and managers 
look forward to greatly increased business and prosperity. 
Turning now to the balance-sheet before you, on the liabilities 
| side the capital remains the same, but the reserve fund shows an 
| increase Over Igo! of £ 10,00 , and in the appropriation recom- 
mended by your board in the report you will find that you 
| are asked to place a further sum of £20,000 to this account, 
| which will bring the fund up to {1o0jooo. Were it not ‘for 
‘the necessity which exists for the speedy writing-down of the 
capital adjustment account, which appears on the assets side of 


1,100,000 
80,000 
162,128 


4,794,014 


135,082 19 11 
3,349 5 2 
312,480 7 9 
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which, as you are aware, was the result of the 
oo — shares a lieu of founders’ and other rights, 
the reserve fund would have been still further increased. Your 
directors, however, have recognised this need, and have pro- 
a ee in circulation show only a slight increase over 1901 
figures, but I am pleased to say that our issue of new notes has 
since been very favourably received, and this item bids fair to 
shortly recover to the figure at which it stood before the war. 

Amounts due to customers on deposit and other accounts >tand 
in the balance-sheet at £4,794,614, Or an increase of £2,505,266 

e year. ; 
“The ‘s ae satisfactory indication of the bank's prosperity, 
and the confidence in the institution shown by the public 1s 
further evidenced by the fact that the number of our customers 

s doubled during the year. 
nthe io home én ‘his side of the balance-sheet call for no 
comment, while on the assets side we find the cash on hand, 
with bankers, &c., totals £1,795,490, Or an increase of £795,145 
over the sum shown in 1901. 

As a matter of interest I may mention that the total coin held 
in the Transvaal by all the banks at the close of the years 1808, 
1901, and 1902 was £2,055,580, {£2,809,197, and £.452745499 
respectively. 

Money at call stands at about the same figure as last year, 
while investments show an increase of £142,887. 

Bills of exchange show a steady advance, the figures being 

"925,209, as against £661,671 in Igor. 
AS smiste vk wee written down, and stand at slightly 
below the figure for 1901, and while referring to this item I may 
state that during the year valuable properties have been acquired, 
at moderate prices, at several important points where we hope to 
erect new premises shortly. It will be interesting to note that 
the present value of the Bank’s premises throughout South Africa 
is more than double the amount shown in the balance-sheet. 

In London we will shortly remove our office from Cornhill, 
where the accommodation is very inadequate, to large and hand- 
some premises, which we have secured in London wall, and the 
change we feel confident will result int a large accession of 
business. 

At Johannesburg we have already commenced the construction 
on our own ground of an extensive pile of buifdings, which, 
when completed, will provide amply for our needs for some time 
to come, and yield an income from portions of the building not 
required by us meanwhile. 

Bills discounted for and advances to customers stand at 
£ 2,638,818, an increase of £1,340,574 over the figure for 1901, 
showing that the demand for money has been very considerable. 
Safe advance business all over South Africa has been offering 
freely, and has been taken full advantage of by us, although we 
have kept well within careful limits. 

The capital adjustment account, which has already been 
referred to, it is proposed to reduce by £18,000, bringing the 

















| offered to acquire precisely what we desire in Nova Scotia and 
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figure down to £80,000, and it will be the board’s endeavour to | 


make a further large reduction out of the profits for the current 
year, continuing such a policy until the item disappears. In the 


meantime shareholders have received ample value in the can- | 


cellation of the founders’ shares, and the right to cumulative 
dividends as well as the privileges which formerly attached to 
the Government. 

We now come to the profit and loss account, which shows a 
balance of £134,078, after having made ample provision for all 
contingencies. 

Any comparison of this item with the results of previous years 
is not of much value, owing to the different circumstances exist- 
ing, and I need only say that, although the earnings during the 
year include a fair amount of interest recovered which was due 


for the years 1 a ‘ is i ' ini | 7 : ae 
c } goo and 1901, the result is in the board’s opinion, | extent, therefore, we may make a provision for possible losses 


| arising in connection with their assets, to such extent we are 
| paying a price for the goodwill of their business. j 
| ever, quite sure that the bank is in a clean and sound shape, a0 


very satisfactory and allows of the payment of a dividend of 7 
per cent. for the year. The board looks forward with confidence 
to continued prosperity during the present year, and anticipates 
being able to place before you at your next annual meeting an 
equally gratifying report. 

The appropriation recommended by your board is shown in the 
report before you. 

In conclusion, gentlemen, I would remind you that the suc- 
cess of the bank’s operations is in no slight measure due to the 
energy displayed by our officers, and that the bonus to the siafi, 
which is recommended by your board, is well deserved. 

I have now much pleasure in moving the adoption of the 
report, balance-sheet, and profit and loss account, and that a 
bonus of 1o per cent. on the salaries drawn during the year be 
paid to all officers of the institution now in the service, and who 
are not under resignation. 

Mr J. Emrys Evans was re-elected as a director. 


The auditors, Messrs Robert Baikie and John Dougall, were | 


also re-elected as auditors for the ensuing year. 
The meeting concluded with a vote of thanks to the chairman. 





THE CANADIAN BANK OF COMMERCE 


A special general meeting of the shareholders of the Canadian 
Bank of Commerce was held in the Banking House on Tuesday 
April 14th, at 12 o’clock noon, pursuant to notice. ; 
ing is the official report :— 

. Among those present were: Wm. Cook, Carville; F. J. D 
Smith, Newtonbrook; Mrs. F. J. D. Smith, Newtonbrook: 
N. L. Crosby, Hebron, N.S.; Hy. Beattv. Toronto; C, M. 
Gnripton, St. Catherines; R. H. te x. 
Wm. Spry, Robert Kilgour, Wm. B. Hamilton, David Smith 
B. Sanders, C. S. Gzowski, John Hoskin, K.C., LL.D.. Hon, 
L. M. Jones, J. W. Flavelle, Frederic Nicholls, Rev. Wesley 


The follow. | 








ee 
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Casson, E. Cronyn, Robert Thompson, W. 
Montgomery, Rev. T. W. Paterson. 

The President, the Hon. George A. Cox ring tak 
chair, Mr F. G. Jemmett was Nenaloted to act ae an’ taken the 

On the motion of Mr Frederic Nicholls, seconded be 
L. M. Jones, Messrs R. H. Temple and E. y Hon. 
pointed scrutineers. 

The President then called on the secretary t 
calling the meeting, and the by-law for the 
adoption of which the meeting was called. 

The President then spoke as follows: 

This meeting is called in order to ask you to authorise th 
directors to increase the capital stock of the bank, as ar i 
find it necessary from time to time, up to a total increase | 

| 


Prendergast, J. D. 


Cronyn were ap- 


O read the notice 
consideration and 
| 


— 


$2,000,000, making the authorised capital $10,000,000 Th 
growth of business in Canada, especially in the newer parts h 4 
so increased the volume of currency in use as to place us in 
common with so many other banks, in a position in eac a 
where our privilege of issuing circulating notes is used as nearly | 
up to the legal limit as we deem prudent. Should the requine 
ments of currency continue to increase, we may find it desirable 
to issue to the shareholders some of the proposed new stock but | 
as to this we are not able at the moment to make any announce. | 
ment. We believe that all our shareholders, or at least those | 
resident in Canada, will recognise the necessity of your directors 
being empowered to act promptly if it becomes necessary to |! 
increase our powers of circulation through this manner, and | 
without further remark I will offer the necessary resolution, 
| 


h autumn | 


which will be seconded by the vice-president, Mr Robert 
Kilgour :— : 

“That the said by-law of the Canadian Bank of Commerce | 
read to the meeting by the secretary be passed by the share. | 
holders, and that the same be executed under the corporate seal | 
of the bank, countersigned by the president or vice-president | 
and general manager.” 

A ballot was then taken, and while waiting for the report | 
of the scrutineers the general manager gave to the share- | 
holders and others present some information with regard to the | 
agreement of sale and purchase recently entered into between | 
the Canadian Bank of Commerce and the Halifax Banking | 
Company. 

In doing so he spoke as follows :— 

When the purchase of the Bank of British Columbia was | 
completed, it became apparent that the bank must in a very | 
short time develop or acquire a system of branches in the | 
Maritime Provinces; but, in view of the heavy labour thrown | 
upon the management -and the staff by the purchase of the | 
Bank of British Columbia and the opening of so many new | 
branches, we would have preferred to wait a year or two before | 
undertaking anything further. We did not, however, feel that 
we could afford to turn aside the opportunity which is now || 





New Brunswick. 


| it is not now necessary in the case of the purchase of one bank 


by another to ask the consent of the shareholders of the pur 


chasing bank. But, although not necessary, we are glad to have 


'the opportunity of explaining the nature of the purchase we 


| face value of which is $700,000, taken at 160, just about equals 


| bank, and descendants of the original owners will, by this pur- 


'In 1872 it became an ordinary chartered bank. 


| branches referred to and their earning power. 
be able to announce that the directors have consent 


| present excellent condition, and who is highly 
| his brother-bankers in Nova Scotia, will take ¢ 
| Halifax business, and in this and many other a 


loans and discounts a little less. , 
| ment, Municipal and Railway securities 1s ne 


i 
| 


mple, Hon. Geo. A. Cox, | 


| two are in New Brunswick. / its 
| quiet prosperity, having a very handsome earning power ; but its 
| growth has been somewhat hampered by not 


propose to make. 
We propose to give to the shareholders of the Halifax Banking 
Company 14,000 shares of our stock, together with a small sum | 
in cash, as payment for the value of their assets after providing 
for their liabilities to the general public. The capital of the 
Halifax Banking Company is $600,000, and its reserve fund 1s 
$525,000. It will be seen that 14,000 shares of our stock, the 


By an amendment to the Bank Act made at the last revision | 


the capital and reserve fund of the selling bank. To whatever 


We are, how- 


that we have accurately estimated their position. The Halifax 
Banking Company was established in Halifax in 1825 as a private 


chase, become shareholders in the Canadian Bank of es | 
t a / 
branches, of which 15 are well distributed in Nova Scotia, and 
It has enjoyed for many years 4 | 
| 
} 


being directly r- 
presented in the larger financial centres. Its amalgamation ¥! 


this bank should in every way increase the usefulness © 7 
‘ We are glad to 
ed to act as 


a local advisory board of this bank at Halifax, the president, 
Mr Robie Uniacke, acting as chairman. The cashier, Mr HB. -¥- 


Wallace, to whose energy and ability the bank largely ety 


esteem 
harge of our 
ditions to our 
staff occasioned by the amalgamation we are very — 
indeed. s of our 
The purchase will add about $6,000,000 to the ee time |) 
balance-sheet. The deposits are about £4,000,000, and wort (i 
The investment 12 Gove t} 
arly a million }) 
dollars, and these are of a most undoubted character. 
owns no buildings as bank premises, and the total © cess of | 
furniture and real estate accounts is but a trifie in © 


{ 
$20,000. > i 
We beg to draw attention to the fact that in the proposed | 
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se of the Halifax Banking Company, as in the case of the 
of British Columbia, there is no waste from duplication. 
We are not acquiring anything for the purpose of lessening 
competition, which, when acquired, must be to some extent 
removed from the field of action. We are adding by branches 
and staff the power to do business in parts of Canada where we 
are not now represented, and, to some extent at least. we are 
obtaining without cost the experience of others in these, to us 
new fields. 4 
The scrutineers then reported that the by-law had been carried 
and it was forthwith executed under the seal of the bank. 
countersigned by the president and the general manager 
The meeting then adjourned. 


ee 


ROYAL MAIL STEAM PACKET COMPANY. 


The annual general meeting of the proprietors of y 
Mail Steam Packet Company was cat cas ae a ane ie 
Cannon street Hotel, London, Mr Owen Philipps J.P (the 
chairman), presiding. eT er 

The secretary (Mr J. M. Lloyd) having read the notice con- 
vening the meeting, 

The Chairman said : Gentlemen,—Since I was elected a mem- 
ber of the court of directors last January, I have devoted a great 
deal of time to the company’s affairs, and my co-directors have 
done me the great honour of unanimously appointing me the 
chairman. The accounts now submitted to you for the year 
1go2 have, after consultation with the auditors, been printed 
in a somewhat different form. Our aim has been to enable the 
proprietors to see at a glance what is the actual financial posi- 
tion of the company. The balance-sheet has been joined to 
the old capital account, and all included in one “general 
balance-sheet,” as this is much simpler to understand, and is 
now the universal practice with shipping companies. The cost 
of refrigerating machinery, and also the cost of some items 
of general outfit of the steamers, have been, with the approval 
of the auditors, added to the book value of the steamers. Both 
these items are, strictly speaking, a part of the cost of the 
steamers, and are now always treated in that way. The pre- 
mises we have separated from plant in balance-sheet, so as to 
enable the proprietors to see the amount of each asset. The 
naval and victualling stores we are keeping as low as is con- 
sistent with economical working. We find it is an economy to 
order most stores from our contractors as we require them, 
instead of keeping a stock of almost every article, as in the 
past. The receipts and disbursements on account of current 
voyages are shown more fully than formerly, and will give the 
eee a better idea of the magnitude of the company’s 
usiness. The general working account contains the whole of 
the information previously given in the old revenue account. 
The gross amount of freight and passage money is shown, 
instead of only the net amount, as formerly, whilst, on the other 
side, the amount of expenses on cargo is shown separately. 
The repairs and renewals account has for a number of years 
been the subject of criticism, owing to the fact that the full 
amount expended every year on repairs and renewals was not 
always charged against the year’s trading, and the amount at 
debit of this account in 1901 was over £48,000. For the past year 
the general working account has been debited with the actual 
amount expended on repairs and renewals, and the old account 
has been finally closed by writing the debit balance off insurance 
account. The insurance account now stands at £201,000, and 
after giving this matter very careful consideration, we arranged 
to discontinue charging a fixed arbitrary amount for insurance, 
and afterwards transferring it back to profit and loss account, as 
in the past. We have decided in future to charge in the general 
Worsing account the actual sums expended during the year for 
a e. repairs and premiums paid, and then out of the avail- 
* ¢ balance of gross profit, to add from time to time sums to 

€ insurance fund, in order to keep it up to a substantial figure 
to cover possible losses. 
ve. = strongly of opinion that it is desirable to strengthen 
ok surance fund as soon as circumstances will permit. For 
able a past it has been kept at £250,000, and till we are 
mit . = it up again to at least that figure, we decided to 
aimee aoe of total loss taken by the company on any one 
cakes Po £50,000, by insuring the most valuable steamers 
eee . lcss and against constructive total loss for the 

oe : the book value of each steamer in excess of £50,000. 
aatect ae a steamer valued at {100,000 we have insured 
about £ oss for £50,000. This partial insurance will only cost 
considesten per annum, and it will reduce our insurance risk very 
ae 'y till we have an opportunity of gradually strength- 
aa — insurance fund, when these insurances will be dis- 
on ee i. a average age of the steamers on December 31, 
a. S eleven years, which shows a slight improvement, as 
alioced te _— year the average age was about twelve years. The 
take the — value is £15 5s per gross register ton, and if we 
al ee fund into consideration, the net book value 
whet hick ae 13 18 4d per gross register ton, which is a some- 
ciation . valuation for a fleet eleven years old. As to depre- 
ogee am a strong advocate of writing off out of profits 
diflerede. amount of depreciation. There will always be 
ample a of opinion amongst experts as to what is 
oat os apreciation, but the general view is that in the 
con = steamers 4 per cent. on the first cost is hardly 

as ooh = that 5 per cent. on first cost is a fairer provision, 
margin x. © cover ordinary wear and tear, but to provide a 
able ¢ cover the contingency of a vessel becoming unsuit- 
‘ or the trade, and having to be sold at a loss before she 
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what should be set aside for depreciation, for this reason: If 
@ company build most of its steamers when prices for all ship- 
building material are very low—as at the present time—the rate 
of 4 per cent. on first cost may prove very ample depreciation, 
whilst in the case of steamers built during a boom ¢ per 
cent. depreciation might be hardly sufficient. Our auditors 
have drawn attention in their certificate to the fact 
that £45,000 depreciation is, in their opinion, not sufficient for 
such a large fleet as ours. I may say, frankly, that I entirely 
agree with our auditors on the subject, but we had to face the 
fact that it is impossible to set aside for depreciation more than 
we had actually earned. The depreciation, if based on, say, 5 
per cent. on cost price, would make the present value of the 
fleet about £ 300,000 less than the price at which our fleet stands 
in the books; therefore, on a 5 per cent. basis the depreciation 
is equal to a depreciation of £20 on each ordinary share. The 
liability on the shares has been receiving our very serious con- 
sideration, as a large number of the proprietors desire to be 
relieved, if possible, of the present liability of £40 per share 
on their shares. : 

We come before you to-day with a scheme, which is, we 
believe, the best possible under the circumstances. If it is 
approved by you, and we are successful in obtaining a grant 
of a supplemental charter, it will make it possible to gradually 
reduce, and ultimately extinguish, the present liability of £40 
on each share, whilst, at the same time, providing the new 
capital that will from time to time be required for building new 
steamers. We have had various schemes under consideration, 
which were one after the other rejected for various reasons. 
No scheme met with our approval which extinguished the 
liability on the shares without first providing new capital on its 
place, or which was based on every proprietor being forced to 
take up his or her exact proportion of new shares, as, if a pro- 
prietor were forced to take up his or her exact proportion, it 
would be equivalent to making a call, the whole object of the 
scheme being to obtain the necessary capital that may from 
time to time be required to build new steamers, without the 
necessity of making a call, and, at the same time, to abolish 
the liability on the shares. Our scheme, of which we ask your 
approval to-day, is that the capital be increased by the amount 
of the present liability of {600,000 by the creation of preference 
shares, and that as soon as £150,000 of these new shares have 
been issued and paid up, a similar amount of the liability on the 
ordinary shares shall be cancelled—namely, £10 per share—and 
as soon as £300,000 has been issued and paid up, a further £10 
per share of the liability on the ordinary shares shall be can- 
celled, thus reducing the liability to £20 per share, and as soon 
as £450,000 has been subscribed and paid up, a further {10 
of the liability shall be cancelled, and as soon as the whole 
£600,000 preference shares have been subscribed and paid 
up, the remainder of the liability on the ordinary shares shall 
be cancelled. Our idea is that the preference shares shall be 
entitled to a preferential dividend at the rate of 5 per cent. per 
annum, participating with the ordinary shares in any dividend 
in excess of 5 per cent., so that the proprietors talang up the 
new shares may have a security worth considerably over par 
when we have put the company on a sound basis. he supple- 
mental charter, which we propose applying for, embodies the 
necessary powers to enable this scheme to be carried out. It 
also provides for other points, which have arisen from time to 
time, in connection with the carrying on and extension of the 
company’s business, and with regard to which experience has 
shown that it is desirable that the company should have fuller 
powers. For instance, this company has in the past been han- 
dicapped in dealing with its competitors in the West Indies 
trade by not being able, under its present Royal charters, to 
be interested in hotels, that may be found necessary to assist 
its passenger traffic, or to take an interest in the development 
of the fruit and banana trade, which shows signs of considerable 
development. Under the proposed supplemental charter these 
disabilities will, I trust, be removed, and thus enable us to 
compete with our competitors on fair terms. 

The reorganisation of our capital, and the present undue re- 
strictions on the company’s development, require our first con- 
sideration, but as soon as these matters have been put in order, 
we will not overlook the importance of dealing with our present 
debenture issue, and having it put in a more satisfactory posi- 
tion, as at the present time the debentures are not as negotiable 
as they should be, owing to the fact that they are at various rates 
of interest, and are not quoted on the Stock Exchange. The 
income of the company is now over one million per annum, and, 
although we have to contend with a considerable amount of 
competition on both our main lines, I am convinced that we 
have a very valuable business. Various economies have already 
been effected, and others are in contemplation, without in any 
way impairing the efficiency of the companys operations. ¢ 
have been asked by proprietors why it is that with such a fine 
fleet of passenger steamers the company $ business has not been 
more profitable. I am not going to criticise anything that has 
been done in the past, and I can assure you that your board are 
most assiduous in their attention t 


9 the company’s business. 

But the company is now suffering, and will continue to suffer 
for some time to come, from the fact that the late manager, with 
his brilliant naval record, had unfortunately not much practical 
knowledge of the economical working of a modern steamer. 
Water ballast, as you are all probably aware, was invented about 
years ago, and has been in common use for many years. 
ine fine passenger steamers have been built for your company 
during the last 16 years, of which only the two built in 1g00 were 
fitted with water ballast. As they have no water ballast, which 


*s worn out. It is difficult to lay down a definite rule as to ' can be let in and pumped out without any expense, to enable the 
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ou are aware, was the result of — Casson, E. Cronyn, Robert Thompson, W. Pre 
. es , ights, | Montgomery, Rev. T. W. Paterson 

the new shares in lieu of founders and other rig! g ys ‘ . 
eee fund would have been still further increased. Your The President, the Hon. George A. Cox, havin 
directors, however, have recognised this need, and have pro- | chair, Mr F. G. Jemmett was appointed to act as sec 


the acceunt, and which, as y ideieaek 7 
& taken the 
i On the motion of Mr Frederic Ni sae te retary, 
vided for it. 13 : - ‘ rederic Nicholls, seconded by Hon 

The notes in circulation show only a slight increase over 1901 \ _ 
figures, but I am pleased to say that our issue of new notes has 
favourably received, and this item bids fair to 
figure at which it stood before the war. calling the meeting, and the by-law for the consi 
tomers on deposit and other accounts stand | adoption of which the meeting was called. 


L. M. Jones, Messrs R. H. Temple and E. Cronvn « 
pointed scrutineers. P ronyn were ap. 


since been very The President then called on the secretary to read the notice | 
shortly recover to the 


ts due to cus’ : : : 
pee aliads at £4,794,614, or an increase of £2,505,206 The President then spoke as follows: 


} 
i © This meeting is called in order to ask you to anthoric 
ear. . i sean 
ovThes oat satisfactory indication of the bank's prosperity, | directors to increase the capital stock of the iouh, os ee 
and the confidence in the institution shown by the public is find it necessary from time to time, up to a total increase | 
further evidenced by the fact that the number of our customers | $2,000,000, making the authorised capital $10,000,000. The 
has doubled during the year. growth of business in Canada, especially in the newer soe ae 
The other items on this side of the balance-sheet call for no | so increased the volume of currency in use as to place us . 
comment, while on the assets side we find the cash on hand, | common with so many other banks, in a position in each ute 
with bankers, &c., totals £1,795,490, Or an increase of £795,145 | where our privilege of issuing circulating notes is used as nearly 
over the sum shown in 1901. ; up to the legal limit as we deem prudent. Should the require. | 
As a matter of interest I may mention that the total coin held ments of currency continue to increase, we may find it desirable 
in the Transvaal by all the banks at the close of the years 1898, | to issue to the shareholders some of the proposed new stock but 
igor, and 1go2 was £2,055,580, £2,809,197; and £4,274,499 | as to this we are not able at the moment to make any announce. 
respectively. ment. We believe that all our shareholders, or at least those | 
Money at call stands at about the same figure as last year, | resident in Canada, will recognise the necessity of your directors 
while investments show an increase of £142,857. being empowered to act promptly if it becomes necessary to || 
Bills of exchange show a steady advance, the figures being | increase our powers of circulation through this manner, en | 
£925,209, as against £661,671 in 1got. without further remark I will offer the necessary resolution, 
' 


deration and 


in | 
mn | 


Bank premises have been written down, and stand at slightly | which will be seconded by the vice-president, Mr Robert | 
below the figure for 1901, and while referring to this item I may | Kilgour : — , | 
state that during the year valuable properties have been acquired, “That the said by-law of the Canadian Bank of Commerce | 
at moderate prices, at several important points where we hope to | read to the meeting by the secretary be passed by the share. | 
erect new premises shortly. It will be interesting to note that | holders, and that the same be executed under the corporate seal | 
the present value of the Bank’s premises throughout South Africa | of the bank, countersigned by the president or vice-president | 
is more than double the amount shown in the balance-sheet. — and general manager.” 

In London we will shortly remove our office from Cornhill, A ballot was then taken, and while waiting for the report | 
where the accommodation is very inadequate, to large and hand-/| of the scrutineers the general manager gave to the share- | 
some premises, which we have secured in London wall, and the | holders and others present some information with regard to the | 
change we feel confident will result in a large accession Of | agreement of sale and purchase recently entered into between | 
business. the Canadian Bank of Commerce and the Halifax Banking | 

At Johannesburg we have already commenced the construction Company. 
on our own ground of an extensive pile of buifdings, which, In doing so he spoke as follows :— 
when completed, will provide amply for our needs for some time | When the purchase of the Bank of British Columbia was | 
to come, and yield an income from portions of the building not completed, it became apparent that the bank must in a very | 
required by us meanwhile. short time develop or acquire a system of branches in the | 

Bills discounted for and advances to customers stand at Maritime Provinces; but, in view of the heavy labour thrown | 
£2,638,818, an increase of £1,340,574 over the figure for 1901, | upon the management -and the staff by the purchase of the | 
showing that the demand for money has been very considerable. | Rank of British Columbia and the opening of so many new | 
Safe advance business all over South Africa has been offering branches, we would have preferred to wait a wear or two before 
freely, and has been taken full advantage of by us, although we | undertaking anything further. We did not, however, feel that 


have kept well within careful limits. | we could afford to turn aside the opportunity which is now 


The capital adjustment account, which has already been | offered to acquire precisely what we desire in Nova Scotia and | 
referred to, it is proposed to reduce by £18,000, bringing the 


; : ; | New Brunswick. 

figure down to £80,000, and it will be the board’s endeavour to| py an amendment to the Bank Act made at the last revision | 
make a further large reduction out of the profits for the current | it is not now necessary in the case of the purchase of one bank 

year, continuing such a policy until the item disappears. In the | hy another to ask the consent of the shareholders of the put 

meantime shareholders have received ample value in the can- | chasing bank. But, although not necessary, we are glad to have 

cellation of the founders shares, and the right to cumulative | the opportunity of explaining the nature of the purchase we 

dividends as well as the privileges which formerly attached to propose to make. 


the Government. ; We propose to give to the shareholders of the Halifax Banking | 

We now come to the profit and loss account, which shows a@| Company 14,000 shares of our stock, together with a small sum 
balance of £134,078, after having made ample provision for all | jn cash, as payment for the value of their assets after providing 
contingencies. <s . for their liabilities to the general public. The capital of the 

Any comparison of this item with the results of previous years | Halifax Banking Company is $600,000, and its reserve fund is | 
is not of much value, owing to the different circumstances exist- | $s2s,000. It will be ee that 1 aim ‘eaees of our stock, the | 
ing, and I need only say that, although the earnings during the lone Waine of which is $700,000 po at 360. just about equals 
pees a fair amount of interest en which was due | in, capital anil euaares - st ae selling bank. To whatever 
or the years 1900 and 1901, the result is in the board’s opinion, | : 5 et ssible losses 
very satisfactory and allows of the payment of a dividend of 7 extent, therefore, we may make @ provision for possid s 


° : / | arisjng in connecti i ir assets, to such extent we are i 
per cent. for the year. The board looks forward with confidence yng ection with their a 


' oa | paying a price for the goodwill of their business. We are, how: 
to continued prosperity during the present year, and anticipates | pa : ze . nd 
being able A, ions before aah at caer next annual mpetion vn | vet, quae use that the Gaak io in & clean ae eee ae 
oqunly sciatiialonn eet. ) 8 | that we have accurately estimated their position. The | 

The appropriation recommended by your board is shown in the | Banking Company was Saeseenes 3 on be this ur- 
sapett baleen van 73 "| bank, and descendants of the original owners will, by ee 

In conclusion ‘gentlemen I would remind you that the suc- | anes, Secmune Chassaiaaes it Se Sanetien rer’ . ‘hes t7 

: , , 2 & yi R d - ie - ; i ank. | 

cess of the bank’s operations is in no slight measure due to the me Saye became am ordinary ‘chartered 7 :a Scotia, and 
energy displayed by our officers, and that the bonus to the siaff branches, Of which 15 are well distributed in Tove a years 3 
which is recommended by your board, is well deserved. _ * | Swo are in New wah suchen ; on gl wane - but its 

I have now much pleasure in moving the adoption of the | eewte ban teens ee Se non oa foes oles directly re- 
report, balance-sheet, and profit and loss account, and that a | 8"°* 4 is ts Se at eee Y aes amalgamation Wi 
bonus of 10 per cent. on the salaries drawn during the year be | ie ees k wre ia i a Caumtres. the usefulness of the 
paid to all officers of the institution now in the service, and who | ,. U5 230% Should in every way increase “We are glad te |) 
are not under resignation | branches referred to and their earning power. e 


: : ; i re consented to act as 
Mr J. Emrys Evans was re-elected as a director. be able to announce that the directors have f 
| 


c *y , : ; . th resident, 
The auditors, Messrs Robert Baikie and John Dougall, | @ local advisory board of this bank at Halifax fh H. ¥. 
also re-elected as auditors for the ensuing year. 


Were | Mr Robie Uniacke, acting as chairman. | The es ee pal 
teal . E Wallace, to whose energy and ability the bank ‘arge*) = 
The meeting concluded with a vote of thanks to the chairman. | present ‘entellent condition, and who is aor — a | 
| his brother-bankers in Nova Scotia, will take cn@ 
; THE CANADIAN BANK OF COMMERCE | Halifax business, and in this and many other additions to 7 
A special general meeting of the shareholders of the Canadian | staff occasioned by the amalgamation we are very foctee 
Bank of Commerce was held in the Banking House on Tuesday, indeed. r| 
April r4th, at 12 o’clock noon, pursuant to notice. The follow- | The purchase will add about $6,000,000 to the totals of o8 


ing is ; — . e time ' 
ing is the official report : _balance-sheet. The deposits are about £4,000,000, and oe I 


_ Among those present were: Wm. Cook, Carville; F. J. D./ loans and di i _ The investment in GON i} 
Smith, Newtonbrook; Mrs. F. J. D. Smith, Newtonbrook ; | ment, cue eae, ieee aeomsiies is nearly 4 milion | 
N. L. Crosby, Hebron, N.S. ; a Beattv. Toronto; C. M. | dollars, and these are of a most undoubted character. The bak | 
Gripton, St. Catherines; R. H. Temple, Hon. Geo. A. Cox, | owns no buildings as bank premises, and the total of bo’ of | 
Wm. Spry, Robert Kilgour, Wm. B. Hamilton, David Smith, | furniture and real estate accounts is but a trifle 17 excess 


B. Sanders, C. S. Gzowski, John Hoskin, K.C., LL.D Ho | 
. Ss. 5 i » A.C., LL.D., n. | $20,000. : posed | 

that in the pre : 

a 




















L. M. Jones, J. W. Flavelle, Frederic Nicholls, Rev. Wesley We beg to draw attention to the fact 
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se of the Halifax Banking Company, as in the case of the 
k of British Columbia, there is no waste from duplication. 
We are not acquiring anything for the purpose of lessening 
competition, which, when acquired, must be to some extent 
removed from the field of action. We are adding by branches 
and staff the power to do business in parts of Canada where we 
are not now represented, and, to some extent at least, we are 
obtaining without cost the experience of others in these, to us 
new fields. 4 oF 
The scrutineers then reported that the by-law had been carried 
and it was forthwith executed under the seal of the bank, 
countersigned by the president and the general manager : 
The meeting then adjourned. ; 


rt 


ROYAL MAIL STEAM PACKET COMPANY. 


The annual general meeting of the proprietors 2 y 
Mail Steam Packet Company was asd on tn ae a 
Cannon street Hotel, London, Mr Owen Philipps J.P (th 
chairman), presiding. pe ere . 

The secretary (Mr J. M. Lloyd) havi i 
ue ae oe J yd) ing read the notice con- 

The Chairman said: Gentlemen,—Since I was elected a mem- 
ber of the court of directors last anuary, I have devoted a great 
deal of time to the company’s affairs, and my co-directors have 
done me the great honour of unanimously appointing me the 
chairman. The accounts now submitted to you for the year 
1go2 have, after consultation with the auditors, been printed 
in a somewhat different form. Our aim has been to enable the 
proprietors to see at a glance what is the actual financial posi- 
tion of the company. The balance-sheet has been joined to 
the old capital account, and all included in one “ general 
balance-sheet,” as this is much simpler to understand, and is 
now the universal practice with shipping companies. The cost 
of refrigerating machinery, and also the cost of some items 
of general outfit of the steamers, have been, with the approval 
of the auditors, added to the book value of the steamers. Both 
these items are, strictly speaking, a part of the cost of the 
steamers, and are now always treated in that way. The pre- 
mises we have separated from plant in balance-sheet, so as to 
enable the proprietors to see the amount of each asset. The 
naval and victualling stores we are keeping as low as is con- 
sistent with economical working. We find it is an economy to 
order most stores from our contractors as we require them, 
instead of keeping a stock of almost every article, as in the 
past. The receipts and disbursements on account of current 
voyages are shown more fully than formerly, and will give the 
roprietors a better idea of the magnitude of the company’s 
usiness. The general working account contains the whole of 
the information previously given in the old revenue account. 
The gross amount of freight and passage money is shown, 
instead of only the net amount, as formerly, whilst, on the other 
side, the amount of expenses on cargo is shown separately. 
The repairs and renewals account has for a number of years 
been the subject of criticism, owing to the fact that the full 
amount expended every year on repairs and renewals was not 
always charged against the year’s trading, and the amount at 
debit of this account in 1901 was over £48,000. For the past year 
the general working account has been debited with the actual 
amount expended on repairs and renewals, and the old account 
has been finally closed by writing the debit balance off insurance 
account. The insurance account now stands at £201,000, and 
after giving this matter very careful consideration, we arranged 
to discontinue charging a fixed arbitrary amount for insurance, 
and afterwards transferring it back to profit and loss account, as 
in the past. We have decided in future to charge in the general 
—— account the actual sums expended during the year for 
on and premiums paid, and then out of the avail- 
ey alance of gross profit, to add from time to time sums to 

€ insurance fund, in order to keep it up to a substantial figure 
to cover possible losses. 
at, a Strongly of opinion that it is desirable to strengthen 
oo surance fund as soon as circumstances will permit. For 
on Rages it has been kept at £250,000, and till we are 
Sent ui : it up again to at least that figure, we decided to 
aoe e risk of total loss taken by the company on any one 
oe = £50,000, by insuring the most valuable steamers 
~ aweaid = Icss and against constructive total loss for the 

a sab the book value of each steamer in excess of £50,000. 
foes a a steamer valued at {£100,000 we have insured 
about £ oss for £50,000. This partial insurance will only cost 
considenaans = annum, and it will reduce our insurance risk very 
odes on ly till we have an opportunity of gradually strength- 
eee ae fund, when these insurances will be dis- 
gp eg he average age of the steamers on December 31, 
a " eleven years, which shows a slight improvement, as 
Sefineeh oe year the average age was about twelve years. The 
tes ton oa value is £15 5s per gross register ton, and if we 
ieadies aaa a fund into consideration, the net book value 
what high at £13. 1s 4d per gross register ton, which is a some- 
elation. “1 uation for a fleet eleven years old. As to depre- 
i ae m a strong advocate of writing off out of profits 
ifiereres amount of depreciation. There will always be 
ample a S of opinion amongst experts as to what is 
came of a wecameyer but the general view is that in the 
a fficient per, steamers 4 per cent. on the first cost is hardly 
Searemie ae —— 5 per cent. on first cost is a fairer provision, 
margin 5 er ordinary wear and tear, but to. provide a 

§in to cover the contingency of a vessel becoming unsuit- 
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building material are very low—as at the present time—the rate 
of 4 per cent. on first cost may prove very ample depreciation, 
whilst in the case of steamers built during a boom 5 per 
cent. depreciation might be hardly sufficient. Our auditors 
have drawn attention in their certificate to the fact 
that £45,000 depreciation is, in their opinion, not sufficient for 
such a large fleet as ours. I may say, frankly, that I entirely 
agree with our auditors on the subject, but we had to face the 
fact that it is impossible to set aside for depreciation more than 
we had actually earned. The depreciation, if based on, say, 5 
per cent. on cost price, would make the present value of the 
fleet about £ 300,000 less than the price at which our fleet stands 
in the books; therefore, on a 5 per cent. basis the depreciation 
is equal to a depreciation of £20 on each ordinary share. The 
liability on the shares has been receiving our very serious con- 
sideration, as a large number of the proprietors desire to be 


relieved, if possible, of the present liability of £40 per share 
on their shares. P 

We come before you to-day with a scheme, which is, we 
believe, the best possible under the circumstances. If it is 
approved by you, and we are successful in obtaining a grant 


of a supplemental charter, it will make it possible to gradually 
reduce, and ultimately extinguish, the present liability of {40 
on each share, whilst, at the same time, providing the new 
capital that will from time to time be required for building new 
steamers. We have had various schemes under consideration, 
which were one after the other rejected for various reasons. 
No scheme met with our approval which extinguished the 
liability on the shares without first providing new capital on its 
place, or which was based on every proprietor being forced to 
take up his or her exact proportion of new shares, as, if a pro- 
prietor were forced to take up his or her exact proportion, it 
would be equivalent to making a call, the whole object of the 
scheme being to obtain the necessary capital that may from 
time to time be required to build new steamers, without the 
necessity of making a call, and, at the same time, to abolish 
the liability on the shares. Our scheme, of which we ask your 
approval to-day, is that the capital be increased by the amount 
of the present liability of {600,000 by the creation of preference 
shares, and that as soon as £150,000 of these new shares have 
been issued and paid up, a similar amount of the liability on the 
ordinary shares shall be cancelled—namely, £10 per share—and 
as soon as £300,000 has been issued and paid up, a further £10 
per share of the lability on the ordinary shares shall be can- 
celled, thus reducing the liability to £20 per share, and as soon 
as £450,000 has been subscribed and paid up, a further £10 
of the liability shall be cancelled, and as soon as the whole 
£600,000 preference shares have been subscribed and paid 
up, the remainder of the liability on the ordinary shares shall 
be cancelled. Our idea is that the preference shares shall be 
entitled to a preferential dividend at the rate of 5 per cent. per 
annum, participating with the ordinary shares in any dividend 
in excess of 5 per cent., so that the proprietors taking up the 
new shares may have a security worth considerably over par 
when we have put the company on a sound basis. The supple- 
mental charter, which we propose applying for, embodies the 
necessary powers to enable this scheme to be carried out. It 
also provides for other points, which have arisen from time to 
time, in connection with the carrying on and extension of the 
company’s business, and with regard to which experience has 
shown that it is desirable that the company should have fuller 
powers. For instance, this company has in the past been han- 
dicapped in dealing with its competitors in the West Indies 
trade by not being able, under its present Royal charters, to 
be interested in hotels, that may be found necessary to assist 
its passenger traffic, or to take an interest in the development 
of the fruit and banana trade, which shows signs of considerable 
development. Under the proposed supplemental charter these 
disabilities will, I trust, be removed, and thus enable us to 
compete with our competitors on fair terms. 

The reorganisation of our capital, and the present undue re- 
strictions on the company’s development, require our first con- 
sideration, but as soon as these matters have been put in order, 
we will not overlook the importance of dealing with our present 
debenture issue, and having it put in a more satisfactory posi- 
tion, as at the present time the debentures are not as negotiable 
as they should be, owing to the fact that they are at various rates 
of interest, and are not quoted on the Stock Exchange. The 
income of the company is now over one million per annum, and, 
although we have to contend with a considerable amount of 
competition on both our main lines, 1 am convinced that we 
have a very valuable business. Various economies have already 
been effected, and others are in contemplation, without in any 
way impairing the efficiency of the companys operations. I 
have been asked by proprietors why it is that with such a fine 
fleet of passenger steamers the company 5 business has not been 
more profitable. I am not going to criticise anything that has 
been done in the past, and I can assure you that your board are 
most assiduous in their attention to the company's business. 
But the company is now suffering, and will continue to suffer 
for some time to come, from the fact that the late manager, with 
his brilliant naval record, had unfortunately not much practical 
knowledge of the economical working of a modern steamer. 
Water ballast, as you are all probably aware, was invented about 

years ago, and has been in common use for many years. 
ine fine passenger steamers have been built for your company 
during the last 16 years, of which only the two built in 1900 were 
fitted with water ballast. As they have no water ballast, which 


what should be set aside for depreciation, for this reason: If | 
a company build most of its steamers when prices for all ship- | 
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| operations of loading and discharging to be carried on without 


inconvenience, two of these steamers have always had to carry 
a considerable amount of pig-iron in their holds as permanent 
ballast. For instance, two mail steamers have each carried 200 
tons of pig-iron out to the West Indies or River Plate and home 
again, free of all freight, 45 times in the last nine years. This 
is equivalent to having carried 18,000 tons, on which the com- 
pany ought to have received a large sum in freight. All this 
unremunerative work might have been avoided by having all the 
steamers fitted with water ballast in their double bottoms when 
they were built. The absence of water ballast also causes many 
other expenses and inconveniences, which are well known to all 
practical shipowners. During the past year the company’s 
steamers have run 71,600 miles more than in the previous year. 
The steamers to do this extra work have consumed 13,900 tons 
more coal, although there has been a saving of £4,000 in the 
cost of coal, the reduction in the price of coal having more than 
compensated for the extra quantity used. The average cost of 
coals, including freight and charges upon the coal, was 22s in 
1902, a8 against 24s for 1901. It is too early in the year to make 
a safe forecast of the result of the current year’s trading. There 
will probably be a small ee in price of coals, but to set 
against this there will be no profit from Government transports. 
Proprietors must not overlook this fact, which will adversely 
affect the year 1903. The future success of the company will 
depend on our gradually building new steamers of larger carry- 
ing capacity. You may rely upon this question receiving our 
serious consideration. The entrance channel to Buenos Ayres 
has been recently improved. Our mail steamers are now re- 
guiarly using the Madero Docks at Buenos Ayres. Buenos 
Ayres will always be a difficult port for large steamers to use, 
owing to the want of depth of water. There is only about 
22 feet. The Argentine Government deserve to be highly com- 
mended for the efforts they are making to improve the entrance 
to the port of their capital. We are alive to the importance of 
meeting the competition on both the company’s lines, by in- 
creasing the conveniences and comforts of our passengers. 

A number of ngeenaninnte in the service have already been 
carried out, and others are in contemplation. We realise that it 
is only by obtaining and keeping the goodwill of the travelling 
public that the company’s business can be carried on upon a 
profitable basis. I realise that the future success of this com- 
pany is largely bound up with the prosperity of the West Indian 
colonies. We desire to do-all in our power to help in the 
development of the latent resources of the West Indies. Now 
that the sugar bounties have been abolished, I trust that the 
West Indian sugar planters may enter upon a period of pros- 
perity, and that this may react on other industries in the West 
Indies, and bring about a period of general prosperity in those 
fertile islands. The tourist trade to the West Indies has been 
steadily developing, and will, I feel certain, do much for the 
colonies. There is no doubt that if we can induce more English 
people to visit the West Indies, instead of going to foreign 
countries for their holidays, it will help to bring the islands in 
closer touch with the Mother Country. It will also make it 
much easier for the colonies to obtain the necessary capital for 
the further development of their natural resources. In conclu- 
sion, gentlemen, I ask you to have patience, as the company 
has much leeway to make up. But if you give us your con- 
fidence and support, I am convinced that we. shall be able to 
put this grand old business on a thoroughly sound basis, but it 
will, of course, take time. I beg to move: “That the report 
and accounts for the year ending December 31, 1902, be re- 
ceived and adopted.” : 

The Right Hon. Sir James Fergusson, Bart., M.P. 
chairman), in seconding the motion, said he wished to acc entuate 
the fact that the company began with a tonnage of 25,000 tons, 
and had now a tonnage of over 90,000 tons, while the capital 
of the company had not been increased until within the last 
ten years, when there was an issue of debentures for the purpose 
of providing new steamers. 

. Mr J. W. Philipps, M.P., remarked that he had been out to 
South America, and had, at the request of this board, seen all 
the sub-agents and managers on the South American 1 yute 


well as talked with a number of the leading custore 
company. 


(deputy- 


’ as 
ts of the 
As a result, he hoped to be able to show the directors 
a number of small improvements which might be carried out. 
He had also in other years travelled by the West Indian route 
and from what he had seen on both r ; 
too late to pull the company round 
ally fine position. 

Mr Giles said he considered the scheme was as good 
as could be presented to the shareholders. 
tion would be paid to the question of new « 

The resolution was then submitted to 
unanimously. 

The Chairman next moved a f 
the supplemental charter, and gave a 


He added that they had not absolutels 
interest. 


yutes he believed it was not 
» and restore it to its origin- 


a one 
He hoped that atten- 
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the meeting, and carried 


summary of its contents 
y settled as to the rate of 


sir James Fergusson, in seconding the motion, said th 
was the restrictions in their charter which h 
company getting the Governmen 
The resolution was un 
Phe retiring directors, 
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ad prevented the 
t contract for Jamaica. 
animously agreed to. 
ienaean Mr Owen Philipps and Mr S. FM. Curtis, 
ae en re-elected, and Mr Alfred S. Williams and Mr W. C 
sny were elected to fill the vacancies on the court of directors 
Mr A. Richard Pennefather, €.B., one of the auditors was 
&:S0 Teappointed. or ‘ 
\ vote of thanks to the chairm 
proceedings. 
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ORIENT STEAM NAVIGATION COMPANY, Limirep. 


The third annual general meeting of the sharehold 
Orient Steam Navigation Company, Limited, was 
2gth ultimo at the company’s offices, 
London, Mr Frederick Green presiding. 

The secretary having read the notice convening t} 
and also the report of the auditors, 

The Chairman said: I have now to propose the 
lution for your acceptance. At the meeting last year 
remember that the chairman described the prospects for the year 
1902 as worse than gloomy. I am sorry to say that that seatie. | 
tion has been amply verified, and these adverse conditions, 
will see, are reflected in the balance-sheet. Indeed, I may ‘say 
that the accounts would have been still more unsatisfactory had 
not our carrying business from Australia been supplemented by 
a substantial income from Government transport work. The 
figures in the balance-sheet do not call for any particular com. 
ment, except that I may explain that the increase in the items 
debentures, loans and bills payable, arises from the building of 
the new steamer “Orontes,” and I may point out that/these items 
are more than covered by an increase on the credit side under 
the head “‘ Cost of steamers.’’ You will notice, too, that the item 
“Creditors on open accounts” is increased, mainly owing to 
the repairs. of the steamer ‘“‘Ormuz,” the cost of which was not 
ascertained on December 31st last. {£25,000 of that sum has 
now been deducted from the repairs and renewals fund. This 
steamer—the ‘‘ Ormuz ’’—has undergone a complete overhaul at 
the hands of the builders in Glasgow, which has brought the 
steamer thoroughly up-to-date, and it is in every way fit to main. 
tain its place as a liner for many years. I may say that 
the new steamer “Orontes” has proved itself in every way a 
satisfactory addition to the company’s fleet ; it is a good carrier 
for a mail steamer ; it is a steady boat at sea, and is well spoken 
of by all classes of passengers ; and last, but not least, it is very 
economical in coal consumption. In setting aside the sum of 
£25,000 last year out of our profits, one of the objects was the 
equalisation of dividends, and it is out of that sum, subject to 
your approval here to-day, that we intend to pay the 5 per cent. 
dividend recommended in the report. I am glad to say that the 
efficiency of our service has not been allowed to suffer from the 
badness of trade; in particular, the obligations imposed upon us 
by our main contracts have been punctually fulfilled. That 
contract, I may remind you, expires early in the year 1995, so 
that we may expect to be shortly called upon to consider pro- 
posals for the continuation of that service. As to the future of 
Australia, and our trade, that largely depends on legislative and 
other considerations, and I regret to say that so far our experi- 
ence does not warrant us in making anything but a gloomy fore- 
cast. It is true we have seen the end of the drought, but the 
effect of that drought has been very serious. The losses in stock 
have been put down by competent authorities as 60,000,000 of 
sheep and 4!4 millions of cattle, and such losses as those cannot | 
be recovered in.one or two seasons. The effect of those heavy 
losses must be felt in both exports and imports for some time to 
come. As one instance of this, I may say that the shipments 
of butter from Victoria to the United Kingdom—and these ate 
mainly carried by the mail steamers—fell from 7,669 tons in the 
year 18go, to 622 tons last year. Still, good rains have fallen 
throughout the whole of Australia during the last few months— 
the best rains, indeed, since the drought set in eleven years ago 
—and I think we may reaonably believe that a change 
in progress, and that there is before Australia some return of her 
former prosperity. That, of course, means q gradual increase 
in our carrying trade. On the other hand, the diversion to 
South Africa of gold, meat, and butter, must have some effect on 
the shipment of those articles to this country. The tendency of 
all legislation in Australia, present and intended; the restric 
tions of the Emigrants Act, which throw on shipowners new 
risks and burdens; the Act which prohibits the employment of 
Lascars on board steamers, and the provisions of the Naviga 
tion Act, all tend to diminish the earnings, and to increase the 
expenses of steamships, and must make the future carrying out 
of the mail contracts with Australia more costly. Apart from 
these, it will be readily understood, from the balance-sheet, that 
the obligations of the Australian mail service are oulicieny 
onerous on our undertaking at any time. I do not think I need 
occupy your time by any further remarks, but if there is any 
question, I shall be pleased to answer it to the best of to 
ability. I will now move: “ That the report of the managers <4 
the year ending December 31, 1902, be and the same is here y 
received and adopted, and that the revenue account and anne 
sheet, presented therewith, be and the same are hereby adop ” 
and approved, and that the dividend recommended by t 
managers be and the same is hereby sanctioned.” 5 eal 

Mr K. Anderson seconded the motion, which was unanimous’) 
agreed to without discussion. : ; d the 

A vote of thanks to the chairman for presiding terminate 
proceedings. 
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INDO-EUROPEAN TELEGRAPH COMPANY, LIMITED. 


The thirty-sixth ordinary general meeting of the shareboliet 
in the Indo-European Telegraph Company, Limited, 1d. Broad 
on the agth ultimo at the offices of the company, 18 Old din 
street, London, Mr J, Herbert Tritton (the chairman) — i 

The secretary (Mr L. Pagenkopf) having read the notice 
vening the meeting, i 

The Chairman said that when he had the pleasure of — 
the shareholders last year, he informed them that the re ia ch 
of the rate to India had been brought into force in ‘aN ® 


gar de- 
and he took the opportunity of reminding them that 
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| ease would probably cause a falling off in the company’s 
| revenue. This had been the case, and the revenue for soaa wae 
jess bY £18,735 than it was in the previous year. There had 
| teen am increase in traffic, but not sufficient to compensate 
“he company for the very large reduction which was made. It 























desired effect. The Telegraph Conference would be opened in 
London on the 26th prox. ; it would be a pleasure to see the 

ign delegates in this country, and to return the courtesies 
te Lospitalities which had always been shown to English dele- 
| gates abroad. By the courtesy of the Eastern Telegraph Com- 
pany their social code had been adapted to this company’s 
system. The directors hoped that it would enable the general 
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The secretary (Mr H. Lawson) having read the notice con- 


vening the meeting, 


that in after years the loss would be further reduced, The Chairman observed that it was interesting for them on 
the revival in the trade with India might bring about this these occasions to consider what had been ‘the position of ‘the 


juring the past financial year, or, 
t which endeavoured to provide the 


In order to arrive at this, they must first 
‘fessions of prosperity put forward by 
A safer 
the published records of undertakings 


| sublic to communicate with their relatives and friends in the | Which, like their own, ealed no figures and suppressed no 
| Pa Fast and élsewhere at very reduced rates. The merchant | facts essential to the f rmation of a judgment, and who, like 
| had always had the advantage of the elaborate codes which hed | themselves, were altogether, or very mainly, dependent upon 









































































‘heen compiled to suit his purposes, and the public generally 
were now able to avail themselves of the same privilege. The 
| report referred to negotiations with the General Post Office for 
| the eatension of the company’s arrangement in respect of cable 
and special land wires rented from the Government. The pre- 
gat arrangement was terminable at the end of 1904, but the 
directors hoped shortly to come to an understanding with the 
Post Office for its extension. For a long time the board had 
been considering the formation of a reserve fund for the equal- 
_jsation of dividends. There seemed to be a certain amount of 
nervousness on the part of investors in telegraph securities from 
one cause or another—much of it, in his opinion, entirely with- 
| out foundation—and he thought that it would give a feeling of 
geater security for the future if such a fund were formed. 
Foreign Governments were taking more energetic measures to 
establish independent routes to their own colonies and depen- 
dencies, and it was only natural that the English-speaking race 
could not expect a monopoly in cable enterprise. he directors 
proposed setting aside 45,000 towards a staff retirement fund. 
On consulting the company’s legal advisers, however, they found 
that they were unable to allocate any sum to a special 
fund. They therefore proposed to put the £5,000 to the 
_gemeral reserve fund, and they would ask the shareholders next 
| year to agree to an alteration in the articles of association to 
enable them to form a separate fund for the retiring allowances. 
| With reference to the condition and working of the line, the 
company always endeavoured to move with the times, and the 
_ Wheatstone system, introduced some years ago on the section 
Odessa-Teheran, and at a later date between Emden and 
Teheran, had now been adopted over the whole line, and mes- 
sages handed in in London were sent direct to Teheran, and 
vce versd. When they considered that the distance between 
London and Teheran was over 3,700 miles, that part of this 
distance consisted of submarine cable, and that the line passed 
through mountainous country and dense forest, they would 
| agree with him that this was no mean record. To give an 
| instance of a good day’s working, he might state that on the 
| and inst. the company transmitted 560 Indian and trans-Indian 
_ Messages, consisting of 6,358 words, and the average delay for 
the day for transmitting the messages from London to Teheran 
| and vice versé was 14 minutes 52 seconds. This included the 
| ime when the message was handed over the counter in London 
to the time it was transferred to the Indo-European Govern- 
| Ment telegraph office in Teheran. The average delay for the 
| month of March on all classes of traffic was just under 24 
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. minutes. The delay had been considerably reduced by the 
“ | More rapid Wheatstone working, in spite of the fact that the 
a | traffic had largely increased, and errors had also been reduced 
7 by this method of working, which dispensed with all retrans- 
7 | Missions. As he had said, the report showed a decrease of 
w | fevenue as compared with that for the previous year of £18,735. 
of | The expenditure showed a small increase, owing, however, to 
.. | Ron-recurrent expenses, and the outlay could not be looked 
2 | pon as unsatisfactory. The dividend and bonus would absorb 
ut | £31,875, and, after setting aside £5,000 towards the staff retire- 








m ment fund, and £15,000 for equalising the dividends, £17,207 
at temained, which the directors proposed to carry forward. The 
ly | Company might have to reckon with further decreases in revenue 
od | OWing to the effect of tariff reductions all round, and probably 
Ly to other causes, but he did not desire to take anything like a 
ry Pessimistic view of their future. All being well, he thought 
of that their future was a pretty good one—perhaps not quite so 
oy alge in earning capacity, owing to these reductions, as in the 
e- past, but they had every confidence that, with their renewed con- 
od cessions, they had good times before them. Ih conclusion, the 
he Chairman moved the adoption of the report and accounts, and 
the payment of a dividend for the half-year ended December 31st 
ly last of 17s 6d a share, making, with the interim dividend, 6 per 
cent. for the year, and a bonus of 20s a share, free of income- 
he ‘ax, making, in all,-10 per ceat. for the year. 
Mr W. S. Andrews seconded the motion, which was unani- 
Mously agreed to. 
. The retiring directors, Mr W. S. Andrews and Mr C. Holland, 
" Pans been re-elected, and the auditors, Messrs C. F. Kemp, 
id ord, and Co., reappointed, 
ud A vote of thanks to the chairman and directors terminated the 
y Proceedings. 
n- 
. ARMY AND NAVY CO-OPERATIVE SOCIETY, LIMITED. 
h, The annual general meeting of the shareholders in the Army 
le ‘nd Navy Co-operative Society, Limited, was held on the 30th 


@ trade of which Lond 
these documents he had arr 

the past year witnessed the close of an exhausting war and the 
Coronation of a graci« 
spend more money tha 
ments. The receipts of the s 
amounted to £3,310,128—rather over £19,000 less than in the 
preceding year. The profit, on 
maintained that the directors had felt justified in offering the 
sharé¢holders 12% per ce 





was the distributing source. From 
ed at the conclusion that, although 
us Kiang, householders, as a rule, did not 
was needed to satisfy their require- 
ciety from all sources last year 


the other hand, was so well 


; t. beyond the 250 per cent., the maximum 


dividend paid for the last three years. The somewhat imposing 
amount carried forward 
vious year, was amply sufficient f 
The board had allowed f 
tributions to the 
to the latter fund, an Act of Parliament had come into force 
since their last meeting, calle 
worst Acts, he should think, that was ever placed on the Statute- 
book, because in numberiess instances its effect must have been 
to extinguish provider 
nothing in their stead. So far as their society was concerned, 


although rather less than in the pre- 
t the purposes of the society. 
1° the shareholders’ usual liberal con- 
contingencies and provident funds. In regard 


i the Shop Clubs Act—one of the 


t arrangements in existence and to leave 


it did very little harm, for when it was made clear that it was 


optional ‘to anyone to remain on the fund or leave it, only thir- 


teen withdrew out of 3,159 persons. Another Bill was before 
Parliament, promoted by chemists and supported by Socialists, 
apparently for the only reason that it was aimed against stores 
which they honoured with their disapproval. One of the objects 
of the Bill was to prevent joint-stock companies from selling 
drugs unless their directors were qualified chemists. There 
were in the society's drug department twenty-four persons who 
would be fully qualified under the Act to open and carry on a 
chemist’s shop, and he thought that it would be rather hard upon 
the army of their members if the directors’ ignorance of chemistry 
were visited upon them by shutting up this department. The 
chairman afterwards referred to the issue of a prospectus last 
spring by a company having the words “ Army and Navy” in 
its tithe, and to the action which the directors took in connec- 
tion with it. The result was to elicit from perhaps the greatest 
authority in the country upon the subject a judgment which 
would go very far to protect this society’s goodwill in ‘future 
from any attempt which might be made to attack it. The com- 
pany which was the means of rendering them this great service 
had now gone into liquidation—just as, about a dozen years ago, 
another company did which adopted the same tactics, and also 
the same title if “India” were substituted for ‘‘“South Africa.” 
That company also rendered this society a very important 
service, because it was the direct means of inducing them to 
establish the bragch in India, which, thanks to Major Hilde- 
brand, had so materially added to their assets. He noticed that 
at the annual meeting of another company the chairman re- 
marked that he expected—as well he might expect—a consider- 
able addition to regimental business during the current year, as 
troops regularly returned to their quarters in Great Britain. 
There was no business which their own society so much liked to 
do as this, especially when it brought them into contract with 
officers and their families in either branch of the service. The 
chairman then wentthrongh the balance-sheet/the salient features 
of which, he said, were that the society owed £25,000 less to their 
trade creditors and / 31,000 more to their depositors at isterest 
The latter account was a notable figure, because, coupled with 
a debenture issue amounting to £250,000, it exhibited che finan- 
cial expedient by which the directors had succeeded n convert- 
ing a paid-up capital of £60,000 into assets which, after depre- 
ciation, were valued in the balance-sheet at £1,888,000. 
With reference to the iacrease of £71,000 in the stock, the greater 
part of it was necessitated for materiais for the lately established 
depot in Calcutta. In conclusion, the chairman moved the 
adoption of the report and accounts. 

The Earl of Lauderdale seconded the motion, which ‘was 
unanimously agreed to 

The Chairman afterwards referred to the retirement from the 
board of Major F. B. McCrea, who, he said, conceived mo ne 
of applying the co-operative principle to the wes he 
the united services—an idea the development of we 
brought very appreciable benefits to the doors of countless house- 
holders. He proposed a resolution authorising the directors, in 
the terms set out in their report, to apply £1,200 @ year out of the 
society’s funds for the benefit of Major McCrea and his family. 

The Earl of Lauderale seconded the motion, which was, after 
some discussion, declared carried with five dissentients. 

Some formal business having been transacted, , 

A vote of thanks to the chaizman and directors terminated the 
proceedings. 
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JAMES NELSON AND SONS, LIMITED. 


The eleventh annual general meeting of the shareholders in 
James Nelson and Sons, Limited, was held on the 3oth ultimo 
at Winchester House, London, Mr William Nelson, J.P. (the 
chairman), presiding. ; 

The secretary (Mr Philip Holmes) having read the notice con- 
vening the meeting, : a : 

The Chairman said that it was not his intention to address 
the shareholders at any very great length. The accounts were 
set out in the usual form, and could, therefore, be readily com- 
pared with the statements of previous years. The capital 
outlay during the past year had been considerable. About 
n- had been expended in this country, for which they 

ad acquired refrigerating stores at a cost of £11,000, and 
new retail establishments were represented by the balance. 
The company depended very largely for their profits on the 
retail portion cf the business. hey catered for the masses, 
and had a turnover of about {2,000,000 per annum. At 
their works at Las Palmas, in South America, the capital 
expenditure for the year came to £160,757, which meant, 
practically, the duplication of their resources. The Las Palmas 
works had not been enlarged until the board felt assured of there 
being an outlet for the meat here. Their shop system would be 
gradually developed, and he believed that they would now be 
independent to a large extent of the violent fluctuations which 
often took place in the wholesale trade. Their new factory in 
South America was nearly burned down six months age, but, 
happily, the old one was saved. By the rsth inst. the new 
factory would have been completed at no expense to this com- 
pany, as the insurance money fully covered the loss. With 
regard to the stocks in Great Britain and afloat, standing at 
£132,408, he said that they were taken at cost, on December 31st 
last, and had since been realised at a handsome profit. Turning 
to the profit and loss account, he remarked that it afforded the 
board great pleasure to be able to show such a good result. The 
trading profit amounted to £426,000. It had been said that this 
was “a slice of luck,’”’ but he could assure the shareholders that 
the amount in question represented no little work as well. He 
was perfectly satisfied that the profit had been fully earned and 
more, because after the auditors had finished writing down 
various accounts he reduced them by a further 50 per cent. The 
best policy for the company was a safe one. The results of the 
year’s trading were due in no small measure to the excellent 
steamship service of the Nelson Steamship Line. Owing to the 
regularity of the arrivals of the cargoes, they were able to deal 
more economically with the supplies than would otherwise have 
been possible. In recommending the transfer of £200,000 to 
reserve, the directors had in view the desirability of strengthen- 
ing the company’s financial position, and of developing the 
business. In conclusion, the Chairman moved the adoption of 
the report and accounts. 

Mr George Harris seconded the motion. 

A shareholder said he would like to know how many retail 
shops the company had. 

Another shareholder inquired if the trade now being done was 
equal to that which was done by the company at about this 
time last year. 

The Chairman, in reply, stated that the shops numbered very 
nearly a thousand, and they were still adding to them, and the 
management was also thoroughly efficient. In reply toa further 
question, he said that a year ago the shareholders numbered be- 
tween 350 and 400, as against 1,100 at the present time. One 
thing annoyed him considerably, and that was the continued 
false reports that were made about this business. He occupied 
his present position because he liked to direct a company which 
had been practically his own initiative, and because he and his 
family continued to have a very large interest in it. The board 
had nothing to do with the ups and downs of the shares on the 
Stock Exchange. These shares would have to be valued upon 
how the business went on and how it was worked, and not 
upon the rumours which circulated upon the Stock Market. It 
had been said that they had not been making a profit for the last 
two months, but he could tell them that there had never been a 
week or a day this year in which they had not made a profit, 
and it would be well that this should be known. 

The resolution was then submitted to the meeting and carried 
unanimously. 


The Chairman next moved the payment of a 7 per cent. divi- 
dend on the first preference shares for the year, the payment of 
47 per cent. dividend on the second preference shares for the 
year, and the payment of 50 per cent. on the ordinary shares 
for the year, less interim dividends already paid. 

Mr Robert Cooper seconded the motion, which was agreed 
to. 

The retiring director, Mr George Harris, having been re- 
elected, and the auditors, Messrs Turquand, Youngs, and Co., 
re-appointed, 

The Chairman proposed a vote of £5,000 by way of bonus to 
the leading members of the staff, and the payment of an annuity 
of £250 a year to the widow and family of the late manager. 
He pointed out that Mr Heslop had worked assiduously for the 
benefit of the company, and especially in the establishment of 
the shops, and said it was only right that something should be 
done for his widow and family. 

Mr Walter Blease seconded the motion, which was unani- 
mously agreed to. 
ae an Raalte said he thought that the shareholders should 

ue me substantial mark of recognition to the directors and 
istopher Hope, of Buenos Ayres, for their services, and 


re 





| 


eT 
he therefore proposed that a sum of £2,000 should be vy 
for their management of the company during the pan ree 
7 ee — — eee and carried unanimously. 
vote of thanks to the chairman for presiding terminar.. 
proceedings. 5 ne Gs 





THOMAS BROWN AND SONS, LIMITED. 


The fifth annual general meeting of the shareh 
Thomas Brown and Sons, Limited, was held on the 2 
at Winchester House, London, Mr 
chairman) presiding. 

The secretary (Mr Thomas Wilson) having read the not; 
convening the meeting, - 

The Chairman said: The report which was put into yoy 
hands last week will have prepared you for what must a. 
tenor my address to-day. Every man interested in what is going 
on in the world must know something of the great drought is 
Australia and its lamentable results. During the whole course 
of our existence as a company it has been more or less 


olders in 


1 8th ulti 
Thomas Brown ithe 


: . , : a o prevalent, 
gradually increasing in severity, and, in its far-reaching effect 
it has culminated—we hope it has culminated—during the year 


recently'closed. It is in February and March that we look for 
the beneficent rains that are to be of lasting benefit to the 
country, and happily in these months of this year there has 
come a general downpour. A cable received three days ago 
reports good rains all over the country, and while there js 
general agreement that a great deal more is needed, it is certain 
that the farmers and squatters will be much relieved. The 
great trouble over the tariff may now be considered settled for 
some time. During last year the conflict raging round these 
duty questions, and the uncertainty as to the issue, interfered 
much with general business, and in our case the result was 
to decrease in many things the. value of our stocks. During 
all these troubles of the past year it has been very difficult 19 
sell goods and very difficult to know where it was safe to sell. 
Stocks were heavy in all hands, competition keen, and in forcing 
sales on good customers there was a danger of leaving n) 
margin of profit. The volume of business has been much 
restricted ; simply to keep moving was difficult, and after all 
our work and worry the result of the year’s trading is unsatis. 
factory. Turning to our accounts you will see that there is at 
credit at December 31st the sum of £21,817 5s 2d, of which, 
hewever, only £13,568 14s 3d represents the net profit of the year. 
As to property and assets, there is little to note. 
properties remain practically the same, save for a Townsville 
Bond and a small addition to Short street Wharf buildings. 
The fittings and plaat are increased by the Townsville amount, 
but especially by a plant set down in Brisbane for straw hat 
making, which was deemed a necessity in this department and 
likely to be profitable. Stock and goods in transit are increased 
by £11,000, principally from the new Townsville stock, and 
some shipments dispatched on fhe closing days of the year. 
Book debts and bills receivable are about £2,000 more. In our 
trying times these have naturally been giving us much care, 
and, so far as we can judge, we believe them to be good at 
the amount set down. On the other side, our liabilities to 
sundry creditors are £20,000 more, a result inevitable in the 
circumstances. 
and every effort is being made to get it down. We will be much 
disappointed if this is not accomplished and things considerably 
improved before next yearly meeting, as our shipments lately 
have been much reduced. Unfortunately, we are not required 
to pass anything to reserve, there being nothing in our years 
earnings available for ordinary dividend, and we prefer to 
carry forward the sum of £7,432 gs 11d to next year’s account. 
You will, I am sure, sympathise with those of us who are 
ordinary shareholders that no dividend can be paid, and will 
hope with us, in the common interest, that next year we may 
have a somewhat better result to put before you. In conclu- 
sion, the Chairman moved the adoption of the report and 
accounts. ° 

Mr John Service seconded the motion, which was unanl 
mously adopted, and, some formal business having been trans 
acted, 

A vote of thanks to the chairman and directors terminated the 
proceedings. 





JOHANNESBURG CITY AND SUBURBAN TRAMWAY COMPANY, 
LIMITED. 


The tenth ordinary general meeting of the shareholders in - 
Johannesburg City and Suburban Tramway Company, Limited, 
was held on March 26th, in the board room, Exploration 
buildings, Johannesburg, Mr J. G. Hamilton presiding. 
following is the official report of the proceedings :— ; 

The secretary having read the notice convening the — 

It was resolved that the minutes of the ninth ordinary gene 
meeting be taken as read and be confirmed. w. H 

On the motion of Mr W. T. Graham, seconded by Mr Ue 
Dawe, it was resolved that the reports, balance-sheet, 49 Pp 
and loss accounts be taken as read. - actors’ report 

The Chairman, in moving the adoption of the directors ~_ i 
balance-sheet, and profit and loss accounts, said : _Gentlem ss, 
When we met on May sth last year the war was still in ee 
and it was only at the end of that month, as the resu une 15, 
conference at Vereeniging, that peace was declared. On J nt 
1902, a letter was received to the effect that the Governme upan, 
recognised the company’s concession, and we were € of 
as a consequence, to restart the running of our trams 
eailiest possible date. The necessary preliminary arrange with 
were carried out by Mr Tyrrell, the company $ TE 


The freehold | 


We quite realise that our stock is too heavy, }/ 
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yery praiseworthy dispatch, and, considering that he had to 





urchase horses and horse-feed, to place the lines in a good state | 


of repair, summon his white staff from the coast, and to obtain 


other necessary employés, you will recognise what good work | 


was done when I tell you that the running of the cars was re- 
started on July 2zst, and was gradually extended until the whole 
of the system was in operation. Where our lines passed over the 
railway a little unavoidable delay took place, owing to the fact 
that the crossings had been removed, and new ones had to be 
made and placed in position. Some inconvenience was experi- 


enced at first by the fact that it was not until July 18, 1902, that | 


the entire depot was handed back by the military authorities 
to the company. As you will see from the report in your hands, 
the traffic has shown considerable improvement as the months 
have progressed, doubtless due in great measure to the largely 
increased white population of Johannesburg. As against the 
increased receipts, we have had, however, I regret to say, very 
mueh higher than normal expenditure, occasioned by the urgent 
necessity of meeting the wants of the public by the speediest 

ssible resumption of running, and by the heavy cost of all 
orse-feed for the first few months during which we worked. 
In addition, we were so unfortunate as to lose by disease forty- 
eight horses; but this loss was not a matter for surprise, con- 
sidering the poor condition the animals were in when purchased 
as the result of the arduous work of the campaign. As you 
will see from the accounts, the actual balance of revenue over 
expenditure for the period from July 21st to December 31st, 
after making allowance for the royalty due, amounted to 
£4,798 16s 2d. 

I now come to the general position of the company to-day 
which is dealt with so very fully in the directors’ report that 
it will, as a matter of fact, be unnecesssary for me to go into 
it at any great length. As that report records, a letter was sent 
to the Municipality on July roth last, offering to reconstruct 
the existing tramways, to equip them as an overhead electric 
ystem, and to have the same in working order within, approxi- 
mately, eighteen months after an agreement had been arrived 
at. The details of the offer, which you. will find in effect in 
the report, were the result of the most careful consideration 
on the part of your board, assisted by the technical advice of 
Mr Alfred Dickenson, the well-known tramway expert, of Bir- 
mingham. This offer has never been considered by the Munici- 
pality on its merits, Councillors taking up the position that 
the powers conferred on them by the Administration not only 
gave them the exclusive right to run by electric power, but, 
against all customary usage, conferred on them the privilege 
of running in the same streets as ourselves, to cross our lines 
as they pleased, and to run to and from practically the same 
termini. From the report you will see, in addition, that the 
Administration subsequently informed the Town Council of 
Johannesburg that the right of the Government to expropriate 
on certain terms, as provided for in the original concession, 
still held good, in spite of the fact that the late Government 
had expressly waived such right of expropriation during the 
period of the concession, in consideration of certain services 
which your company was then rendering, and has more than 
once informed the Administration it was still prepared to render 
in accordance with the arrangement then made. The Town 


, Council, however, is of opinion that it would be better busi- 


hess to allow your company to continue running rather than to 
expropriate its rights, and by the construction of an electric 
system run your undertaking off its legs and make its business 
unprofitable and ultimately practically worthless. Meanwhile, 
Councillors repeat that they are willing to be approached by 
your board in the matter of the sale to the Municipality of your 
assets—that is, your animals, cars, and lines, implying, we 
take it, that they attach no value to the rights of the company 
under its recognised concession. As to the morality or the com- 
mon fairness of these proposals, I leave you, gentlemen, to form 
seg own opinion; but, personally, I cannot help contrasting 
ae present action of the authorities with that of the First 
olksraad of the late Republic, when that body declined 
to ratify ex-President Kruger’s proposed electric tramway 
Concession in Johannesbrug to Mr Jan Lombaard, recog- 
nising that capital legitimately invested in this country 
should receive due protection. This policy was also empha- 
ae in a horse-tram concession outside the then limits of 
Johannesburg entered into by the late President, in which it 
was expressly stipulated that the contract should in no way 
encroach upon your company’s “ exclusive right,” and, further, 
rs rails or tramways should be laid down in roads or streets 
. ere tramways had been already laid down, or were in course 
: constraction in terms of contracts executed prior to that date. 
© proposals contained in our letter of July 10, 1902, which 

we then considered, and still consider, would have formed a 
sound and reasonable basis for a mutually satisfactory arrange- 
oa between the Municipality and ourselves, had been con- 
$1 a on their merits, and business had resulted, the town of 
Johannesburg would have been very appreciably nearer to the 


quicker and more extended communication it so urgently requires | 


as is to-day. We should have acted at once, and the earlier 

me aa a year would have seen the inauguration of the 
As you are already aware, a petition under date July 28, 1 

, ’ 2, 

Be respectfully submitted to His Majesty the Wing, aaa 
- Excellency the High Commissioner, in connection with 

e oclamation gtanting the exclusive right to establish and work 

ctric tramways in Johannesburg to the Municipality, and we 


taderstand that this petition was referred back to the Adminis- 
es ton here a short time ago for further information, and is now 
‘iving the attention of the authorities in England. 


In the 


; 


| 
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drafting and submission of that petition your board was mainly 
guided by Mr Seward Brice, K.C., and Mr H. C. Hull, your 
company’s solicitor, acting in conjunction with Mr Alfred 
Dickenson, to whom I have already made reference. In this con- 
nection there remains nothing further to be done, and we must 
possess our souls in patience, awaiting the result of our prayer 
to His Majesty to see justice done. As you will realise from 
what I have said, the position to-day is that the Town Council 
of Johannesburg consider that your company has been helplessly 
cornered, and that the rights conferred upon it by the late 
Government, although the concession has been recognised by 
the present Administration, can be safely ignored. This posi- 
tion your directors have in the past, as the report now before 
you will show, combatted to the utmost of their power; and 
they intend in the future to continue to uphold the rightful 
privileges acquired by the company, which has, throughout the 
whole period of its existence, carried out the terms of its con- 
cession faithfuly, and has, so far as it has been permitted by 
the powers that be—and have been—to do so, always met the 
requirements of the public to the utmost of its ability. I now 
beg to move the adoption of the report and accounts as submitted 
for the year to December 31, 1902. 

Mr E. Meister, in seconding the adoption of the report and 
financial statements, said:—As a shareholder and legal repre- 
sentative of his Serene Highness, the reigning Prince of Schaum- 
burg-Lippe, who holds a considerable interest in your company, 
I have carefully read the report, which shows that the directors 
have succeeded in putting the business of the company on a 
sound footing within a comparatively short time. On the other 
hand, I regret to see that the Town Council has taken up a posi- 
tion which has been and is decidedly detrimental to the public 
welfare. I feel quite|certain that if the Municipality had ac- 
cepted the proposal made to them by the Tramway Company 
with regard to the establishment of an electric service, the 
public would have enjoyed the benefit of rapid locomotion a con- 
siderable time sooner than will now be the case. Under these 
circumstances I cannot help expressing my regret and surprise 
at the Town Council not having seen fit to consider the, in 
my opinion, perfectly fair proposition on its merits. From the 
information before us, it is evident that the Government intended 
the Municipality to expropriate the company, which, however, 
they decided not to de. In conclusion, I cannot allow this op- 
portunity to pass to compliment the directors on the way they 
have protected and furthered the interests of the company, and 
trust that they will be successful in bringing the affairs of the 
company to a successful issue. There is no doubt that under the 
circumstances the policy pursued is the only possible one. 
The thanke of the shareholders are due to the directors. 

Mr S. C. Black, in supporting the motion, said: Mr Chairman, 
—I desire to cordially endorse what has fallen from you to-day, 
especially in regard to the point referred to when the late Volks- 
raad rejected the electrical tramway concession, known as the 
‘“‘Lombaard Concession.” Ostensibly it was because it might 
interfere with the sale of ramers’ produce, but really it was due 
to the feeling of the more progressive members of the Raad, who 
admitted that the company deserved the widest consideration, 
as shareholders in Europe had invested their money in a con- 
cern at a time when no one dreamed of the overhead system of 
electrical traction, and that to grant electrical propulsion within 
the same radius as animal traction without a fair expropriation 
of the latter would be an act of pure spoliation. Well, Sir, the 
Town Council of Johannesburg is evidently not influenced by 
such recondite or delicate considerations. I have no desire to- 
day to enter into a dissertation on the ethics of municipal trading, 
but if competition is the soul of business—and this gospel 1s 
pretty freely preached by the majority of the present er 
Council of Johannesburg—the public should have been afforded 
the opportunity of being supplied with the cheapest and best elec- 
trical service obtainable. The result would have been an object 
lesson in industrial undertakings managed and directed by private 
enterprise, as compared with the much-vaunted municipal under- 
takings. But, Sir, the fiat has gone forth that the Municipality 
shall have the exclusive right to electricity for tramways. One 
result we see already in the demand made to owners of suburban 
townships for a substantial guarantee to insure the Municipality 
against loss in providing service to the dwellers there. I have 
not the slightest hesitation in saying that a privately-managed 
electrical concern would have demanded no such guarantees. 
They would have been only too pleased to extend their branch 
lines to the more thickly-populated suburbs to feed the main 
service, knowing full well that enterprise of this kind, conducted 
on sound business principles, would meet with its own reward. 
However, that is a matter for the public—when the public is 
permitted a voice in its own municipal affairs. But, happily, 
signs are not wanting that this community, like Balaam’s ass, 
begins to grow more enlightened than its rider, and is showing 
alarming symptoms of a, disposition towards municipal self- 
government. Meanwhile, I quite agree that all you can do is 
to conduct, as hitherto, the business of this company to the best 
of your ability with the means at your disposal and await de- 
velopments. 

The motion was carried a z ae 
There being no other nominations the Chairman eclared 
retiring aeeatain, viz., Messrs J. G. Hamilton, H. J. King, 
C. S. Goldmann, W. T. Graham, Josse Allard, and G. Schulze, 

re-elected. 

The Chairman moved, and Mr E. Meister seconded, Mr H. J. 
Macrae’s temporary appointment as auditor, in place of Mr G. 
Hesse during his absence in Europe. Carried unanimously. 

Mr Adye proposed that the remuneration of the auditors for 
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the riod be ineas each, and that the retiring auditors, 
ees | i osm wall A. Eckart-Beckmann, be re-elected. _ 
Mr Graham seconded the proposition, which was unani- 


carried. : 
A vote of thanks to the chair concluded the meeting. 





QOREGUM GOLD MINING COMPANY OF INDIA, LIMITED. 


The annual general meeting of the shareholders in the Oore- 
gum Gold Mini 
28th ultimo at the Cannon street Hotel, London, Mr Malcolm 
Low (the chairman) presiding. _ , 

The notice convening the meeting having been read, 


The Chairman stated that, as compared with the work done in | 


#901, there had been increases—some of them very large—in the 

year in almost every department of their mining operations. 
Fae total footage of underground work was 12,800 feet, or not 
much less than 2% miles, and it beat the great record of 1901 by 
1,205 feet. The reserves at the close of the year, after deduct- 

13,000 tons of low-grade ore, and not including anything 
below the 2,110 feet level, were 149,159 tons, and the increase 
over 1901 of 3,686 tons was especially satisfactory in view of the 
next figures he had to quote. The tonnage of quartz milled was 
no less than 106,878 tons, showing the great increase of 28,753 
toms over the figures of the previous year. In fact, the only 
department in which less work had been done was in the cyanid- 
ing of the tailings, the figures for 1902 being 101,460 tons, as 
compared with 115,616 tons for 1901. The cyanide plant was 
generally worked up to its fullest capacity, and the decrease 
mentioned was entirely owing to enforced stoppage of the work 
through drought during a certain number of weeks. The gold 
won was 71,828 ounces from the quartz milled and 16,244 ounces 
from the tailings. They obtained last year 4,880 more ounces 
of gold from quartz than they dii in 1901, but to do this they 
had to mill As tons more, and they got 3,726 ounces less 
from 14,154 tons less of tailings. From these figures they had 
somewhat regretfully to deduce the fact that the average quality 
of their quartz as compared with that in 1901 suffered the 
serious falling off of 3 dwts 17 grs, while there was a slight 
decrease of 6 grs in the tailings. Obviously it was only by 
operating a very much larger amount of quartz at the mills that 
they had been able to increase their total production by 1,154 
@unces. It was owing to the prudent boldness which the share- 
holders had sanctioned in recent years of getting forward in time 
with the Oakley shaft and their great new stamp battery that the 
company had n able to emerge from the year 1902 with the 
continued success which had accompanied them. Their profit, 
including {£2,840 brought forward, amounted to £151,777. 
Against this sum they had charged £36,854 on various items, 
and the amount available for distribution then remained at 
£113,287, which enabled the payment of dividends for the year 
Of 45 per cent. on the preferred shares, and 35 per cent. on the 
ordinary shares, as compared with 52% per cent. and 4274 per 
cent. respectively in 1901. Had the quality of the ore last year 
‘been the same as it was in 1901, the profits would have been at 
least £190,000. Meantime they were continuing, and could con- 
tinue, to make a fine profit even out of 13% dwt ore. They had 
charged against capital account three large amounts aggregating 


£51,454, and they hati used for this purpose the £53,000 premium | 


received on the 26,500 shares issued in 1900. There had been an 
increase of about {15,000 in the costs of mining as compared 
with those of rgo1, mainly attributable to the ‘item of labour. 
This was accounted for by the larger amount of work done. 
“The milling costs had been £2,300 more, but nearly 29,000 more 
tons were milled than in the previous year. The item of fuel 
‘hatl wery greatly decreased, because much less fuel was used 
ae electrical plant. The cost of cyaniding the tailings 
had diminished by over £7,300, partly because of the decrease 
in ‘the tonnage treated, but largely also by reason of the expira- 
‘tion of the royalty on the process. The total expenditure on the 
cyanide treatment last year was £10,435, being 2s 014d per ton 
Of ‘tailings. Deducting the £10,435 from the total expenditure, 
thete remained £154,239 as the cost of milling, which worked 
out at /1 8s 104d per ton of quartz. The average yield of gold 
per ton of tailings was 3 dwts 4 ers, giving a profit of 9s 8% 
pet ton, and the average yield of gold per ton of quartz milled 
was 13 dwts to grs, giving a profit of {1 1s od per ton. Before 
the close of the year the great work of Oakiey’s shaft had been 
catried down 1,570 feet perpendicular, or 47 feet below the 
t8ro feet level, and both cage and skip roads were completed 
Gown ‘to the 1,6ro feet level, but since the commencement of the 
a year both roads had been completed down to the 1,810 

level. They were now deriving enormous advantage from 
this easy and rapid means of conveyance for their miners, and 


they possessed greatly increased facilities for the haulage of the 


ote. Another great vertical shaft had been commenced, designed 
to cut the lode at 2,500 feet deep perpendicular. It would be an 


expensive work, but it was absolutely necessary for the future 


, They 
might congratulate themselves on the working of ‘the electrical 


plant actuated by their portion of the supply from the Mysore 


By means 
of it they were now operating with greatly increased economy 
the whole of their battery of 120 stamps, and doing a good deal 
Their cyanide plant had answered 


the 


neetis of the mine. It would take someyears to complete. 


Government's great installation at the Cauvery Falls. 


of other important work. 
most admirably. In conclusion, 


the Chairman moved 
adoption of the report and accounts. 


Mr Edgar Taylor stated that the feature of the past year’s work 
ion work which had been 

of 1,;r05 feet on that 
The year 1902 had been one of strenuous 


had been the vast amount of explor 
accomplished—1e,820 feet, or an inc 
of the previous year. 


—— 





Company of India, Limited, was held on the | 





effort to make fresh discoveries, and they had been very fairly 


rewarded, particularly in the deepest workings at th 


; : e sout 
| Soe. The only ailment. which the mine steed ton 
| was the diminution ‘of the proportion of gold distributed in the 


very large quantity of quartz dealt with. It seemed to him that 
_ they might now hope for and expect a better general grade of ore 
Mr John Taylor seconded the motion for the adoption of the | 
| report and accounts, which was carried unanimously. | 
| Some formal business having been transacted, — 
A vote of thanks to the chairman and directors te 


¢ Tminated ¢ 
| proceedings. we 





WAIHI GOLD MINING COMPANY, LIMITED. 


‘The annual general meeting of the shareholders in the Waihi 
Gold Mining Company, Limited, was held on the 3oth ultimo 
at the Cannon street Hotel, London, Mr Thomas Russell, 
C.M.G. (the chairman), presiding. 

The secretary (Mr Hubert Akers) having read the notice con. 
vening the meeting, 

The Chairman stated that the company became producers of 
bullion in 1890, with a sum of £13,628. Every year since they 
had produced an improved amount until, in 1902, they had 
recorded a return of £521,574, or £60,000 more than the sum in 
1901. Fhe monthly returns of the current year seemed to 
indicate that 1903 would yield a still larger return. The board 
had completed the conversion of the mills from dry to wet crush- 
ing. Dealing with the accounts he said that in England the 
company paid income-tax upon the whole profit of the mine, 
while in New Zealand they had hitherto paid income-tax upon 
half the amounts paid in dividends. This payment was regulated 
by a New Zealand statute, the provisions of which, however, were 
not quite clear. The Act was open to the construction that 
English companies might be required to pay tax upon the whole 
of their profits, and a demand had been made by the New 
Zealand tax collectors upon the English mining companies for 
the payment of this money. The English companies appealed 
to the Premier of New Zealand, who had declared that the 
English companies should not pay more than the local com- 
panies, and an Act to amend the original law in this direction 
was to be introduced. The board gladly recorded the fairness 
and justice of this decision, which was quite in accordance with 
their experience of all preceding action of Mr Seddon’s Govern- 
ment. The directors had had a ‘large amount of profit to deal 
with, and, as in previous years, they had written off, in the 
period under review, a very considerable sum—more than they 
need have done, for they always maintained the plant in the 
most efficient condition. They had written off £49,152, and 
they had to do this by taking the whole of the ansount which 
they had spent in the conversion of the mills and the addition 
of machinery to them. The income-tax authorities in this 
country were quite willing to allow the board to take these 
large sums from this account, but they were not willing to allow 
sums to be taken from other accounts which the board thought 
should have been reduced. It was about two years since they 
commenced the issue of shares to bring the capital up to 
£500,000, which they regarded as the full extent to which it 
should be raised. The past year had seen the completion of 
those plans—not only the successful issue of the shares and the 
completion of the capital payments upon them, but, as the 
accounts showed, the payment of full dividends upon 
the whole of the new capital. Taking a reasonable view 
of the position at the mine and the returns which had 
so far been realised, and were likely to be realised, during 
the remainder of the year, there was little doubt that the current 
year’s bullion returns would considerably exceed those for 1902, 
and so leave no doubt about the dividends for the remainder 
of the year. In the process of the issue of the new shares, 
fractional amounts had been left over, and the board held on 
behalf of the company unissued 4,093 shares, the pr -eeds 
of which might be regarded as available to increase the reserve 
if so required. Surprisingly good results had been obtained in 
the lower levels, and there were ore reserves measured to the 
end of the year amounting to 689,625 tons, and further large 
unmeasured areas in the uncomplete levels now being Criven 
there which weekly added to the reserves. In conclusion, the 
Chairman moved the adoption of the report and accounts 

Mr. H. J. Bristow seconded the motion. stalk 

The Chairman, in reply to questions, said that the board ha 
no intention of increasing the crushing plant during the poe 
year. They thought they had gone ahead as fast as they shou 
under present circumstances, and that they should now open 
their lower levels and see what they had got there before dealing 
with any further increase of the crushing plant. With regal” 
to the amount spent on the conversion of the mill, the ona 
considered the course adopted had been a sound ee ae 
pursue. He was surprised to hear it suggested that the Loe a 
and Auckland expenses were excessive. If shareholders 100 ce 
at the figures of any other large similar company, he —— 
they would find the Waihi figures would stand well in any oe 
parison that might be made. As to dividends, he 4 aoe 
entirely from the suggestion which had been made that h they 

stated that when they had a reserve fund of £100,0% — | 
would divide every shilling beyond that. Certainly, the a 

was a new one to himself. They always wanted more t - 
£100,000 in one form or another. They had to carry @ si 
amount of gold on the way home, having sometimes Lr 
worth of gold and more included in their accounts. kinds, 
money was required to catry gold and stores of a bat 
and they had a large balance on this side in bonds, © 
£100,000 would certainly not be sufficient, and it would no = 
good policy on the part of the directors to divide eve} 
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shilling beyond that. The only other question was with | surrendered and the large rental involved was saved. The 


ard to the board. He thought it must be apparent! main object we had in view in purchasing the Golden Treasure 
| io the shareholders that he could not — long continue | lease was, as indicated, te provide ourselves with sufficient 
| | : 
i 





to be their chairman. His health for e last two or dumping ground; but it was not absent from our minds that 
three years had not been good, and shareholders would | there were large auriferous possibilities and probabilities which, 
| have a very early opportunity, he thought, of reorganising the later on, might be opened up and developed to the great benefit 
poard if they wished to do so. He desired, however, to point! of the shareholders in the Golden Horseshoe. There are two 


out that there was not wisdom in large boards. If they had a | shafts sunk to depths of 270 and aso feet respectively, and there 
few good men, and gave Mr Barry on the other side a free hand, | 


is a valuable equipment of pumping and other plant. Moreover, ; 
that was the best thing they could do. Mr. Barry had not only | we are now able to draw from the Golden Treasure, at a com- 
| considerable mechanical ability, but also good knowledge of | paratively small cost, a good volume of water which previously 
| mining, He was a careful, judicious, and prudent man, and | cost us a not inconsiderable yearly sum. Later on, when the 
in this way they would have very good management for the | Government shall have put in the permanent water main to the 

Waihi Company. His advice was that the question should be | mines, it is proposed to draw 15,000 to 20,000 gallons of salt 


| left for the present with the board, and later on the shareholders | water per day from the shaft. One of the stipulations thie 


could reorganise the directorate if they so desired. Government made when granting the mines the low rate of 6s 


The resolution was then submitted to the meeting, and unani- | per 1,000 gallons for fresh water was that they should take the 
sousty agreed to. whole of their water requirements from the scheme, with the 
Some formal business having been transacted, exception of such quantities as were produced on the various 


4 vote of thanks to the chairman and directors terminated the | properties. 15,000 to 20,000 gallons of salt water, at a cost of 


38 per 1,000, will save us about £1,000 per annum, and will net 
have and dertimental effects upon our milling and steam break- 
ing down plants. The mine manager’s report, which has been 
in your hands for some days, and which no doubt you Have 
The fifth annual general meeting of the shareholders in the carefully studied, enters fully into many particulars upon which 


Golden Horseshoe Estates Company, Limited, was held on the it is unnecessary for me at the moment to enlarge. But there 
J Pe 


proceedings. 





GOLDEN HORSESHOE ESTATES COMPANY, LIMITED. 


: 73 35 *urcell iS One important point covered by it to which esir . 
wt (the St aden waite teh steamy your sanadion wad serious attention. ee 
Otic “cone (Mr E. Protheroe Jones) having read the notice As in previous years, the ore reserves have been compiled om a 
sonvening the meeting, and also the report of the auditors, most conservative basis, and on the lines recommended by the 
* The eben said: Gentlemen,—I think I may take it that | London Council of Mining and Metallurgy. You will find the 
‘¢ ig your pleasure that the report and balance-sheet, which | full details set out im the manager’s report. Now, if I limit 

he ta Lo ern and circulated, should be accepted as read. | myself to the No. 8 levél and upwards, and if I exclude the No. 2 
First, then, I proceed to give you an account of the operations at and the western lode below the third level, I can point to the 

the mine over the year to December 31st last. The details of the eet o the close of the year under review, we had actually 
number of ounces of gold produced during that period under | im sight and ready for stoping—of oxidised and sulphide ores— 
each system of treatment is fully set out in the report of the 

directors, which has been for some days in your hands, and I 
need not weary you by repeating the figures. It will be seen 
that the net value of bullion realised and in transit amounted 
to £682,245 28 5d. 

Ghee Thad the honour of addressing you in April of last 
year I indicated that, unless we were obliged to discontinue 
shipping ore to the Fremantle smelting works, I had every con- 
fidence that our output of gold during the year 1902 would show 

a very large increase upon that of rg01. Unfortunately the 
Fremantle works were shut down in June last; and, although 
there has been a substantial advance in the output when 1902 1s 
contrasted with 1go1, yet the increase has fallen far short of 
what it would have been had not the Fremantle works failed us. 
The output for 1901 was 184,189 ounces, whilst that for 1g02 was 

_ 250,762 ounces. This latter includes 5,752 tons of ore, contain- 

ing 19,940 ounces of gold, stacked at Fremantle. The Fre- 

mantle works have now been purchased by a new company, !n 

which the Horseshoe Company has taken a considerable interest. 

New and improved machinery and plant of a much larger capa- 

city than heretofore is now being installed, and it is hoped that 

it will be completed by June 1st next, when smelting will be 
at once proceeded. with, leading up, as we hope, to the desired 
increased output, which should then, at all events, exceed 

20,000 ounces a month. During 1902 we have had large quan- 

tities of rich ore waiting to be treating. Our only difficulty has 

been to turn it into gold—for, added to the fact of the Fremantle 
smelter having been shut down, the Eastern smelters have 
frequently been full up with shipments and unable to accept 

(save in comparatively small quantities) the concentrates and 

ore which we had ready for treatment. As an instance of dur diffi- 

culty in this particular direction, 1 may mention that, in Janu- 
ary last, our mine manager asked permission to ship to England 

4,000 tons of ore, running to a value of from 3 to 4 ounces per 

ton; but, upen going into the figures, we found that, did we 

assent to this suggestion, it would involve an actual loss to the 
shareholders of some £10,000, by way of freight and returning 
charges, over and above the cost of treatment at Fremantle. 

Under the circumstances, we determined to hold our hands and 

to wait the proposed renewal of work at the smelter there. 

Added to the foregoing difficulties, we have had also to con. 

tend with serious trouble arising out of a creep, or slide, extend- 

ing from the 200 feet level to the surface, which occurred in the 
























543.918 tons. We had also of the same ores, estimated in sight but 

not ready for stoping, 165,324 tons. In all, 709,242 tons, equal to 

930,248 ounces of gold, of a value of 334 millions of pounds ster- 

ling. This compares handsomely with the reserves (worked ont 

on the same basis) at the close of 1901, when they stood at 

7735241 Ounces—an increase of 157,007 ounces as between the 

two years and this, notwithstanding the heavy tonnage taken out 

of the mine in 1902. Then, again, there are some 6,000 oF 7,000 

ounces of gold in the accumulation of slimes and sand. The: 
greater part of this will be recovered during the current year, so: 
bringing our gold reserves up to a figure approaching a: total 

value of some four millions of pounds sterling. You will. see 

from the foregoing that there is rich ore in abundance. Our 

only difficulty is to turn it economically into gold. On this head! 
of economy of production much remains te be done. ft com- 

tinues to be a subject of anxious consideration with your diree- 

tors, and it is one that they are constantly pressing upon the 

Special attention of the mine manager. And, in this connection, 

you have to remember that, even under the more favourable 
conditions which we are entitled to look for in the near future, 

we shall always labour under considerable disadvantage owing 
to the flatness of the lease and to the fact that some of our plant 
has been erected low down. Then, there is the shifty character 
of the country, which will always require a forest of timber 
undergroand. All these elements militate against cheap mining. 
In spite, however, of the disadvantages now existing, and also 
of those arising out of the creep, the record of ore raised by us: 
per man, per shift, footages driven, and costs of the same per 
foot, compare very favourably with those of any other large mine 
at Kalgoorlie. Then, again, it must be borne in mind that the 
mining and milling of sulphide ores differ materially from the: 
mining and mulling of oxidised ores. Sulphide ores are much: 
harder and of closer grain, and are calculated at from 12 to 13) 
cubic feet to the ton, as against 18 cubic feet in the case of 
oxidised ore. This hardness of the ore bodies and of country 
rock. in the lower levels account for the difference in develop- 
ment costs. In the higher levels the drives and crosscuts cost 
only from £1 to £2 per foot, as against £4 to £5 in the sulphide 
ore zone. 

During rge2 the effect of the difference in the hardness of the! 
ground was largely felt, and the proportion of footages driven: 
and sunk in sulphide ore was considerably increased. MH wes 
necessary when the new plant was started to connect the No: 2 
month of August last, and which involved much delay in work | Shaft workings with those of the main shaft, and it wae also. 
‘ neenal : : ifti necessary to provide a fair grade of ore and increased tonnage. 
and considerable expense, owing to the necessity for shifting the P & ‘ 

*bris, ti i ; iy : This could only be accomplished by pushing ahead development 
debris, timbering heavily underground, removing a large section y 7 ee 

d rai ; ; ; work in the No. 2 and No. 3 lodes—more especially m the 

of our plant and railway, and transferring elsewhere certain of ~ eget 3 the fiep- 
our buildings. All this has now, happily, been successfully latter; and the result has been that the mine is now m ore 
carried out, and no further cause of trouble on the same score | Most rank for tonnage and gold ee a 
is anticipated by our mine manager. It will be remembered | that the development of our — ae cad na aa a-quaster 
that the whole extent of surface ground covering the Golden | drives, crosscuts, and so on, a distat area 
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paratively small area is now largely oceupied by plant and | © uip ourselves further with a view to ee 
buildings, leaving no space for dumping ground. Indeed, so We shall, however, be in es a tar —— > 
much were our operations hampered in this latter direction, that it forthcoming operations at the new | *, n hi ee a etn ain 
vecame necessary some two years since-to lease certain additional | employment of <n ee a which wn ene peneieedl 
round for dumping purposes from the Ivanhoe South Exteaded | petimenting at the mine, and ous ¢ cae: eine —— 
Company, at a rental of £2,000 a year. When, therefore, the | excellent results. In a. ene snenen 3 that, a : 
Golden Treasure property—which (as will be seen by the map | OUr instance, Mr ae. 0 sil eit sen . oo this: 
attached to the report) is in close proximity to our property— | country for three ¢ dheveet ng wits lien th ioe a a 
Came into the market, we regarded it as of vital importance that the opportunity = a aie fe fi pr oe gt the matter 

tt should be acquired by this company, if only for dumping | 45 well as our gener Ra sine Ghe Guineas mn ae best ae 
,, S0und alone. This chase, which included the plant and | ™ost economical means of worsing Wie fide ; = ye —, 
"} machinery, was cena then in July last for the sum of | interchange of views will, es nt, ais : 

\I £15,026, ‘and the lease from the Iv Company was at once 10 stall benefit all round. e daily interviews w during 








Horsehoe mine is limited to some 24 acres. This com miles. It may be that at no distant date we shall be forced to 
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his visit, the members of the board had the opportunity of I the surplus was £18,256 18s 11d only. This latter 


with Mr Sutherland confirmed them in their previous 


_ View that, in him, they had a most reliable, intelligent, and able 


mine manager, worthy of the confidence reposed in him. Our 
main shaft is now down 1,033 feet. Plats have been cut at the No. 
9 and the No. ro levels, and everything at the No. 10 level is in 
order for the further sinking of the shaft when found necessary. 
Our No. 2 shaft has reached a depth of 623 feet. Everything is 
in good running order down to 600 feet, and at the 400 feet level 
the two shafts are duly connected. This latter fact, you will 
readily understand, enables us to handle large bodies of ore with 
much less difficulty than heretofore. Our latest cable from the 
mine, which appeared in the Press on Saturday last, affords 
good evidence of the healthy state of our Nos. 3 and 4 lodes in 
the lower levels. In the case of the No. 4 lode at the 8th level, 
we learn that in the north and south drives we are in ore of 
widths of 8 and 6 feet respectively, with an average value in the 
first-named drive of 49 dwts to the ton, and in the second of 
40 dwts to the ton, whilst, at the same time, in the case of the 
No. 3 lode, we have stoped for a length of 40 feet on ore worth 
40 dwts to the ton. Then at the roth level the same lode shows 
in the north drive 7 feet ore of a value of 18 dwts, and in the 
south drive 5 feet ore worth 15 dwts per ton. This, I submit, 1s 
a position of affairs that must be regarded as eminently satis- 
factory, the more especially as it points to the increasing value 
of our No. 3 lode. 

I have to add that within the past couple of hours we have 
received a cable from our manager, in which he informs us that 
he has struck our No. 4 lode in the oth level 183 feet east of the 
shaft, and that he is in ¢ feet of ore, but not yet through. The 
assays show an average of 42 dwts, and specks of free gold are 
visible. I now turn to the accounts, which have been drawn up 
on the same lines as in 1901, and I direct your attention to this 
—that, after being debited with £54,179 17s 7 for development 
expenses (written off); with £28,893 5s 9d for depreciation on 
plant, machinery, and buildings, &c. ; with £37,267 15s 7d, a loss 
arising out of the liquidation of the Fremantle Smelting Works 
(written off); and with £16,849 2s 11d for income-tax and Aus- 
tralian duty tax, the revenue account for the period shows a 
balance of £294,928 148 7d. To this has to be added the sum of 
£70,236 11s 8d brought forward on January 1, 1902, making a 
total of £365,165 6s 3d. Out of this three dividends of 6s per 
share have been paid, absorbing £270,000, and leaving a balance 
of £95,165 6s 3d, which we carry to the appropriation account. 
Following the precedent of last year, under which it was laid 
down that the cost of mine development should not be treated as 
an asset, the directors have written off the whole sum expended 
on this head during the year as set out above; and they have at 
the same time (as will be seen by the appropriation account) 
further depreciated the value of plant, machinery, &c., by 10 per 
cent., making a total depreciation of 25 per cent.—equal-in all 
to the sum of £48,155 9s 7d, and so leaving the asset on this 
head to stand at £147,561 2s 7d. The sum of £8,800 has also 
been appropriated for the redemption of debentures. The 
directors recommend that the balance of £67,103 2s sd left stand- 
ing on the appropriation account be carried forward. In making 
this recommendation, the directors are satisfied that they follow 
the dictates of a sound financial policy, and that they are acting 
to the best advantage and in the best interests of the share- 
holders. The dividends paid for the year 1902 equal 18 per cent. 
per annum upon the capital of our company; and I am con- 
fident that you will approve of the policy of your directors in not 
attempting to distribute any larger annual dividend until they 
are satisfied that they are fairly and properly entitled to do so. 

When I addressed you twelve months ago I mentioned the 
fact that a sum of £50,000 had been raised within the currency 
of the year 1901 by way of debentures for the purpose of cover- 
ing the cost of erecting the 50 additional stamps, now running. 
That sum, however, fell considerably short of the actual amount 
expended on this head ; and, touching this large expenditure on 
plant, it must be borne in mind that the plant which has been 
erected is not merely a thing of to-day, but is designed, later on, 
to cope with increased tonnage and the retreatment of all pay- 
able sands and slimes. Then we had to meet exceptional ex- 
penditure arising out of the “creep,” to which I have already 
referred ; and, finally, a sum of £15,025 had to be provided for 
the purchase of the Golden Treasure. After full and careful 
consideration of the whole position, your board felt that it 
would be unfair to allow this abnormal expenditure to fall upon 
the revenue of 1g02; and, therefore, to meet it they decided upon 
raising a further sum of £80,000 by way of debentures. These 
debentures, bearing interest at the rate of 6 per cent., run con- 
currently with the £50,000 raised in 1901. Of the latter £16,000 
has already been paid off, and they will run out in 1904. The 
former lot run off in 1905. As will be seen on the face of the 
accounts in your hands, the sinking fund, formed to redeem 
debentures as they run off, establishes, in effect, a reserve in- 
vested in the business of the company. If I include the deben- 
tures paid off on January rst of this year, the debenture debt 
now stands at a fraction over £105,000. Beyond one other item, 
to which I deem it proper to make special reference, the accounts, 
generally, on the face of them, speak for themselves. If, then 
you will turn to the revenue account, you will find the sum of 
£37,267 *y 74 dealt with there under the head of “ Fremantle 
Smelting yorks written off.” Well, gentlemen, the position in 
— matter is as follows :—At the time of the liquidation of that 

ompany, it was indebted to us in the sum of £55,524 148 6d. 
ae te we held £52,400 in debentures of the company. 
eucabtin aap anaaly, the sale of the property, which was of an 

and not readily saleable character, realised but 
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figure is now 
d of = Sun, 
on of the com. 
d we have accord. 
counts. The com. 


: a is 
a vast gain to the goldfields. The scheme eee will 


magnificent in conception, and it has been carried on ey 
pertinacity that merits admiration. The work, too will i 
one of the disadvantages under which the minin retin 
labours. But there still remain other serious drawback ar ing. 
nection with high import duties, heavy railway carria . ae 
gold stealing, all of which involve excessive working oan - 

It cannot be denied that the complaints whic 
to the Government of Western Aateaiin ngs ? se orn seis 
justified, and I venture to think that the Ministry we 
advised in endeavouring to make such fair concessions as w 
tend to attract that capital and enterprise which admittedie 
is still required for the development of the resources f ‘ 
country. Still, speaking as an old Government officia To 
fully appreciate the difficulties of a Ministr 
changes in existing laws and in making co 
reasonably mes - oo of all interests 
questions involved had been subjected to full 
censideration ; andI can aadenanen that, at the eden ros. 
thing of this sort may be exercising the minds of the Powers that 
be in Australia. I submit, then, that at this side of the globe 
we should not be unreasonable in hurriedly pressing our wants. 
and that we should abstain from too severely criticising (as 
appears to be the fashion) the Premier and others in authority 
who do not (as I am advised) show unwillingness to assist the 
mining industry, where they can properly and safely do so in the 
face of contending elements. I have good grounds for believin 
that, just now, the Minister of Railways is sympathetically takin 
in hand the question of railway rates. I learn, too, that the 
Police Act recently passed has proved of considerable value in 
checking gold stealing, and that the pilfering going on now is not 
to be compared to that which prevailed before the new Act came 
into operation. This, so far, is satisfactory; and, whilst I do 
not suggest that the mine owners should relax their endeavours 
yet, in all the circumstances, it seems desirable that they should 
be somewhat less impatient, and it is only fair that some credit 
should be given to the officers of the various departments of the 
W estern Australian Government for many efforts made to recti 
existing inconveniences. There is another matter which I should 
like to mention. Within the past three or four weeks, I have 
been frequently asked by some of our prominent English share- 
holders whether there was any truth in the rumour that Mr 
Frechville, a mining engineer, had been sent to Western Australia 
to inspect and report upon the Golden Horseshoe mine. Well, 
gentlemen, the position is this :—At the close of last month, your 
directors received an application from an influential body of 
French shareholders asking that Mr Frechville should be per 
mitted to inspect the mine in their interests, to the end that he 
might be in a position to satisfy them by confirming, or otherwise, 
the published statements and reports relative to the mine which 
are periodically placed before the general body of shareholders. 
As your directors have the fullest confidence in, and reliance 
upon, the information which they receive from time to time 
from their mine manager, they saw no ground for declining to 
accede to this request, and they, accordingly instructed their 
mine manager to afford Mr Frechville every proper opportunity 
and means, within reason, to enable him to frame an intelligent 
report for the French shareholders for whom he was acting. Mr 
Frechville has no commission or instruction whatsoever from the 
board of your company, nor are they in any way responsible 
for the expenses of his journey. Your directors had the less 
hesitation in meeting the wishes of the French shareholders, 
Seeing that they had already, in January last, authorised the 
mine manager to treat in like manner, and on the same lines, a 
German mining engineer, Dr Krusch, who, upon the application 
of certain leading German shareholders, was granted permission 
to visit and inspect the mine, and here, I may perhaps mention, 
that we have recehtly learnt by cable that Dr Krusch had already 
inspected the mine, and that he was much pleased with the 
appearance of it. 

At a recent meeting of the shareholders of a justly celebrated 
mine in our immediate neighbourhood the chairman disclaimed 
any intention of being a party to any amalgamation scheme; 
and amongst other companies he mentioned the Horseshoe, 
and, perhaps, inadvertently, gave colour to a desire on our part 
to become parties to such a scheme. As far as this company 1S 
concerned, these observations were not called for, seeing that there 
has never been any intention, nor is there now any intention, 
on the part of this board to enter upon any such adventure. | 
da not know that I have anything further to add beyond this, 
that, although at the moment we are not maxing the rapid strides 
forward in the direction of increased yearly dividends that all 
might desire and look for, I can say with confidence that since I 
joined your directorate I am mora and more convinced of the 
stability and of the good future of your company. I conclude, 
gentlemen, by moving that the report of the directors and the 
statement of accounts be received and adopted. 

Lord Ribblesdale seconded the motion. 

Mr Meers said he wished to congratulate the chairman on the 
very excellent and satisfactory statement he had placed before 
the shareholders. There was a ring of honesty about it whi 
must satisfy the shareholders that their very valuable property 
was being worked, not alone to the best advantage, but to the 
best interest of the shareholders. He suggested that the divi- 
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OO ———————————— 


THE . ECONOMIST. 


$ 


May 


ee 


Mr. Schreier stated that he, also, thought the dividends should 
id at regular intervals. 
Chairman replied that he sympathised with the sugges- 
tion, and promised that it should receive the serious attention 
of the directors. 


be 


The resolution was then submitted to the meeting, and unani- 

mously adopted. 

The Chairman proposed the re-election of Messrs H. C. 
| Bucknall and W. St Vincent Bucknall as directors, speaking in 
hi ices of the f tho had been a di 
| high terms of the services of the former, who had been a director 
| from the early days of the company, and had never ceased to 
| take a lively interest in the business. 

Mr A. H. Reitlinger seconded the motion, which was carried 

ananimously. 
| The Chairman next moved a vote of thanks to the manager and 
| staff at the mines and to the secretary and the London staff. 
|” Mr Albert Reitlinger seconded the motion, which was carried 
| gnanimously. 
| The auditors (Messrs Chatteris, Nichols, and Co.) having been 
| reappointed, 
| & vote of thanks to the chairman terminated the proceedings. 


ASSOCIATED FINANCIAL CORPORATION, LIMITED. 


The statutory meeting of the shareholders in the Associated 
Financial Corporation, Limited, was held on the 28th ult., at 

| Winchester House, London, Mr Horatio Bottomley (the chair- 
| man) presiding. 

The secretary (Mr L. G. Brown) having read the notice con- 
| vening the meeting, 

The Chairman said : I will proceed to the first portion of our 
| statutory work, which is to consider the report, and the report 
_is the document which, as I say, has been sent to you. It is 
| dated March 31st. We have had to put some date upon it, 
_ because the Act requires us to tell you how much money we had 

received up to the date of the report, but it does not tell us 
| anything about the date up to which the report has to be made 
| out. And we accordingly made it up as nearly as we could to 
| the date of the notice convening the meeting. Well, it is before 
| you, and except for the large amount of purely formal matter 
set forth—the names and addresses of the directors and other 
unfortunate officers of this company, with all of whom you are 
only too familiar—there is not much to interest you. We have 
to give you, first of all, an abstract of the receipts and payments. 
There, again, was a little difficulty, because the Act says it must 
be an abstract of receipts and payments on capital account, and 
if we strictly obeyed the Act we should be prevented from telling 
you anything about rates and taxes, directors’ fees, and things 
a that kind, because they do not come under the head of capital 
account. Therefore, I am afraid we have infringed the law in 
having inserted in this account the whole of our expenditure, 
but we have done it in our anxiety and doubt as to what was 
teally required of us. What we have given you, first of all, is 
on the one side, a bald statement of the actual amount 
of cash received in respect of new shares, amounting to 
£71,303—and incidentally we have told you that that has 
been very largely increased since the date of the report 
—and on the other side, we have given you a bald state- 
ment, telling you how that capital has been dealt with. It 
1s not audited, and means nothing more than this—that so 
much of it has gone into the mine manager’s account, and that 
so much of it has gone to the liquidator’s account, and, for the 
purpose of meeting the liabilities of the old company, so much 
in calls on shares for which we were liable, and so much in 
pnnting, salaries, and other things, which, as I say, do not come 
within the description of the capital account. If any of you 
| should get up and ask me seriously what these figures mean, I 
am afraid I should have to tell you that I have not the slightest 





idea. We are only giving you the statutory figures, and, there- 
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fore, they mean nothing. The information which the Act of 


ament says you must have allows no time for an audit of 
¢ figures, and no time for the adjustment of anything, and I 
‘oe they are only put there to give you some material on 
Which to raise a discussion, to attack the board, or otherwise 
Pass away the time. Well, we received up to the date of the 
en the sum of £71,000 odd, and how much of that amount we 
d left in hand at the date of the report would be, for anything 
bs might have cared to tell you, a profound secret; but I am 
glad to tell you that we have plenty left, quite enough for all 
Purposes, and that the amount has been materially increased 
since. Then we have to give on estimates of the preliminary 
expenses of the company, and that we have done by placing them 
including the registration fee of about £2,500—at a sum of 
3,500. That sounds a large figure in itself, but you know that 
re Government taxes a company very heavily, and we have had 
ant £2 103 per thousand on the new capital. However, I 
give you a grain of consolation in this connection by tellin 
you that this item compares favourably with the item o 
gm which had to be met on the occasion of the previous, 
im every. sense the last, reconstruction of the company. 
comparison could be carried further, because if I look at 
a seek of payments, I find that on that occasion we had 
of — Over to the receiver for the debenture-holders upwards 
t £80,000, whereas in the present case we have not had to hand 
Over @ single penny, and also you will find that there were 
bend liabilities of £75,000 or £80,000 which had to be met, 
ae two or three times more than anything that will fall on 
on company under a similar heading as regards the last com- 
wan So far as the reconstruction scheme which the company 
io to carry out is concerned, it has been carried through 
utely and completely, and is to-day an accomplished fact. 
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We have had the usual troubles to contend with, but you will 
not want to be reminded that I asked you to empower me with 
the position of liquidator for the purpose of seeing this business 
through, and occupying that position, I think I can venture, 
without any over sense of personal vanity, to say that it has 
been of some advantage to you, because we have carried the 
scheme through, and we have kept our disscntient shareholders 
either at bay, or vanquished them altogether up to the present 
time, without incurring one penny of expense, although on the 
last occasion of reconstruction it cost us £40,000 to £50,000. 
You know what I mean by dissentient shareholders ; I mean that 
little group of gentlemen who have learnt sufficient of joint stock 
companies in recent years—perhaps by unenviable experience 
in being in so many reconstructions—to know that when a com- 
pany is undergoing reconstruction, and it is proposed to give 
shares in the new company for the assets of the old company, 
they have a right, if they comply with certain legal formalities, 
to dissent from the scheme, and require the new company, what- 
ever may be the ascertained value of the interest of the old com- 
pany, to have such value ascertained by an elaborate process of 
arbitration, and in the alternative they can insist that the liqui- 
dator shall not proceed with the scheme of reconstruction. That, 
of course, happens if an enterprising firm of solicitors, who are 
not overburdened at the moment with legal work, takes the 
matter in hand. It cost us £40,000 or £50,000 on the last occa- 
sion, because litigation was sprung on us at the last moment, 
and we were flooded with notices of motion, writs and other 
legal proceedings, and there were certain possible flaws in our 
scheme which made it worth our while, in the interests of the 
shareholders, to come to some arrangement with those enter- 
prising people. Having told you about the dissentient share- 
holders, the next point relates to the formation of the company, 
and is one which I ought to have mentioned earlier—namely, 
that all certificates of every kind for the new shares are ready, 
including the long-delayed certificates of the Loddon Deep 
Leads. Several batches have gone out, and, I think, within the 
next twenty-four hours the last one will be in the post, but any- 
one who has not had his Loddon Deep Leads shares and is 
impatient to see how they look in print can come round to the 
office after this meeting and claim his certificate, unless it is in 
the post. At any rate, the Lodden certificates are out. The 
certificates for your new shares are also ready, and there is no 
reason why everyone should not have the scrip. 

A Shareholder: What are they worth? 

The Chairman: Well, that is a question which I think both 
the honourable proprietor and I will be better able to answer 
in about an hour’s time. No doubt several people in the room 
will then be able to give him a satisfactory and prompt answer 
to his question. There is another little matter which I must 
mention, and that is that some of you are not evincing that 
desire to get your fully-paid certificates into your possession 
that every right-minded shareholder should. You are in no 
hurry to take up the certificates, and, therefore, there is no 
necessity, you say, to go through the little formality of writing 
out a cheque for the calls and sending it to the secretary. Well, 
we do not want these marks of your favour at the present stage ; 
we will wait for that until the annual meeting, and we shall be 
very glad if you will kindly carry out the little formalities and 
take up the certificates for your fully-paid shares. We have 
threatened once or twice to charge you interest if you do not, 
and then we have withdrawn our threats because of pressure 
brought upon us by one or two large-hearted members of the 
board. If you could hear them pleading as they did this morn- 
ing against any harsh measures in the way of even the payment 
of interest on calls, I am sure you would feel under a debt of 
obligation to them; but reference to the articles of association 
discloses the fact, which it is my duty as a candid chairman to 
make clear to you, that everyone of you who has not paid up his 
calls is automatically incurring a debt at thevrate of 10 per cent. 
per annum on the arrears. If you do not pay your calls, what 
you have to do is to get the board to pass a resolution remitting 
the interest, but they have not put such a resolution on the 
books yet, and have come to the conclusion that, after this meet- 
ing is over, and the report is in the hands of those of the share- 
holders who are not present to-day, those who do not pay up 
their arrears of calls must look to us in vain for any action 
remitting the interest for which they are liable upon the unpaid 
amounts at the rate of 10 per cent. Thus, if it should be the 
case that many of them take no notice of this warning, there is 
at any rate a remote prospect of a small dividend being pro- 
vided from the 10 per cent. interest obtained from those in arrear 
of calls. I always try when things are looking well—as you will 
gather they are from my mood to-day—to look at the bright side, 
and that is the only bright side of that question of arrears of 
calls. There is one other matter, and I have done with our 
statutory business. Having got these formalities through, we 
are applying to the Stock Exchange for a special settlement in 
our shares, and I think you may take it that by this time all the 
papers are in order and in the hands of the Committee of the 
Stock Exchange, so that in the course of a few weeks our shares 
ought to be officially settled and dealt in, and then you will 
begin to know at what price the public or your fellow members 
appraise the value of your holdings in this company. I am not 
going to say one word which can be construed by the most 
cynical shareholder present as being devised for the purpose of 

utting up or putting down the price of the shares. You will 

ear want the prospects are and judge for yourselves. I may say 
incidentally that after giving every shareholder the same oppor- 
tunity of taking up any unclaimed shares in this company at 
1s 3d a share, a small premium on the assessment, I made a 
littie combination, comprising a few friends and myself, to take 
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them price, and we have taken up the entire balance 
on pay sha ng shares avail- 


able, and as far as I know no possible channel now under which 
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to do so. Secondly, there are about eight properti 
rties 

practically control, upon which we are oe sae ae We 

gaged. Two of them I mentioned first, becaus y en. 







































oes ‘tal be asked for for the company. As regards | properties which are practically in your own hands— os ae great | 
a shares = have taken up, we have taken them up with very | Great Lucknow Consols mine and the Loddon Leads vane “ ) them 
definite views in our minds as to their intrinsic, potential, and | The certificates for these two properties were distributed a. | pot @ 
1 market value. That is our personal opinion; if we are regards the Lucknow, some time ago, and now, as regards the | extrav: 
wrong we shall lose our money, and if not we shall get the benefit | Loddon—to reimburse you, as we put it, for the assessment - | as mit 
of our judgment. I am bound to say, and I want to impress it | paid on the last occasion—are now being distributed. W a ji will 
m you, that I did not lend myself to a transaction of that | you that if you held those shares there was no reason why re lay. | 
d without explicitly telling you by circular that I was going a ae a oo engultees a all. You tea jnown 
to do so, and telling every one of you you could icipate | Y aaee , e of you had kept them. There were ae ha 
equally with me in taking up any of those unpaid shares. At | 450,000 distributed. I daresay 300,000 have been thrown an: j patti; 
the same time, I think it due to me I should say it for once and ~ mr _ ne must not wonder if the quotation j af ton 
for all, for if they go down to 3d you will say, “Serve him very | for them is rather low, and if you take a similar course with ) etting 
; t ; 
well right”; and if they go up to ss or £5 some of the share- Loddon shares, you will have the quotation equally low, but _ details 
holders—not you, but shareholders who are not present—will will have the opportunity, at any rate, now before you do so of i Mr Re 
say it was an awful ramp on my part, and I might have actions | knowing a little more about our prospects than you did when the teria 
brought against me to divulge the profits I made when in a anger 3 shares were given you. Now, in these two properties detaile 
fiduciary position as regards the company. I think I will leave out of the capital of £600,000, you hold 450,000 of the shiares | Great 
that part now. I think we have disposed of the statutory, and | #™0mg you. hey have been given you free of any liability, ang to the 
pe uently the unimportant, business of the meeting, and | 47Y success which accrues to these two mines will not benefit } tralia, 
probably before I sit down P Nag would like to put the Act | the corporation, as a corporation, very materially, because our | We he 
of Parliament on one side, and consider with me the interest is relatively small, but it will, of course, have a eat i we ar 
more important question of how we are getting on, and not | interest to you individually. But as far as the Great Lucknow } entere: 
only how we are getting on, but have we really reached jon em “Be ag pragma . hard —— developing it ag, 
the ultimate end of all this reconstruction, and what prospect | § eee al crushed, up to the present, a great j We a 
is there of our at length achieving that commercial success which | aa A reds of tons, and mixing the rich ore with the j qoantt 
we have looked forward to for so long and waited so very | ates as oe = d aes bring our average down jm the 
patiently, or impatiently, as the case may be, for? Well, now, | hy Caaon D e and a tittle over an ounce to the ton panes 
our position to-day is necessarily an incomplete one, because | th - ‘ eep Leads, as its name implies, is concerned — 
the new company is only four months old; our consulting en- — w = is ae as deep lead —s in the colony of Vic. vant t 
gineer has been out amongst our properties for only a month at | ‘0T!@, = * am not a mining expert, but I know, as most of you oy 
the outside, and we have not been in a position to complete our eee ale y ike a —~ rae a very remarkable industy. | ne 
new financial arrangements for a sufficient time to do more than | e mines like the Madame Berry and others which | ere 
get everything ready to commence that new era of policy and | produced literally millions of pounds’ worth of gold, and some. | om 
—tutniciatioe a this company was formed to carry out: | — = clealaeceden these mines were oe om = interest ~ ra 
ut the object we have in view is a very definite one. We have | Seemed 5S, BOR WS SES OF VEs tO UNGIreine eas Oe io 
reduced ~ capital from three eiltiens to one million, and, | #$ how we came originally to be interested in this district—thet | plant 
having done that, we have set ourselves to this task: that before | there is likely to be a very considerable revival of mining in a 
ome Stonciat year cleaee. wy shall be earning dividends for our sa gy np od — _ = ee mega a ee — Deep aoe 
shareholders. This is the one definite task we have in view. | = yy the end of August at the latest we shall be 
I am not surprised to see one proprietor on the left shake his | actually producing gold and paying dividends upon that capital; j where 
head sceptically, but that cannot mean that he doubts that we | that is to say, we have completed the pumping arrangements i 
have set ourselves to the task ; it means, I suppose, that he does | necessary to get to work on these alluvial leads, we have sunk id b 
not think we shall accomplish it. Well, I will not say that we | CUF Vatious bores and tests, and we are told that by-and-bye i. 
shall, and I certainly shall not say that we shall not. There was thi shall “ producing gold. I assure you that some of these zt 
= ie os very long ago, although it seems a very long time, ; ae geen ee eae ao the ee ae ee Rac ap eds 
en I should not have hesitated to tell you the exact dividends | *#teS to talk about them alter our past history, but this is te | ad 
and the date on which the warrants would be sent out. But | St of thing we get by almost every mail about a mine like the think, 
to-day I shall tell you this—that there is not a member of your | Loddon Deep Leads. Here is an extract from a letter —e her 
board, and I say it in their presence, who does not honestly | by a man who is a famous authority out there, and who has } other, 
believe, with me, that that result will be accomplished by the | een connected with deep lead mining for a long time past. He ay 
end of our financial year. Therefore, I do not speak in this says :—“ Everything points to a great revival in alluvial ming a 
matter only for myself; I speak on the authority of the | ™ the deep ground before the end of this year, and some minesare om 
information in our possession, on the authority of all we confidently expecting to return as large profits as at the Madame a 
knew when we induced you to accept the scheme of re- | Berry and other of our noted alluvial mines. ane oe tnpt 
construction, and on the opinion of the consulting engineer you | h@9 been a big rise in many of them Cc eS Mr R 
have appointed and of your principal mine managers. Let me, | this : * There are OVer 900,000 cubic yards of — — about 
— I read S non cable a Mr Rosewarne, say this :— | ans om aie Oe pene -_ 1S, Po apesapans 3 a be the x 
e do not put Mr Rosewarne before you on any pinnacle of in- | 9 “#e ton for practical purposes), “and as the pro 
fallibility ; we put him before you as a thasneaicir Veemaet, hard. | dite 60 per cent. of this, there will be something over oo a 
working, trusted, independent and well-qualified mining expert. | t° divide. This sounds big, but the ground ae ved dealy 
We put him before you as one with a very clean record, who oc- | bored, and a large block is already opened up by _ wt 
cupied, as you know, the position of Inspector of Mines to the | 'S ready to be blocked out”; and so the report goes on, ~~ hata 
Government of South Australia; but we do not put him before | UP by saying, as I told you, that by the end of ae with | 
you as a magician or as an alchemist. He came to you at the | >@ producing large quantities of gold from this Lod bi d . Cours 
am of this reconstruction, you saw him, each of you, as we Leads. Now, ladies and gentlemen, you hin not nee which 
ve done. If he impressed you unfavourably, then what he tells | believe it; you get your certificates a If you Stage, 
you to-day will have no effect on your mind, but if he | You sell them for will be some little unexpected return. pa prope 
nunennd you, as he certainly did the directors, as an | do not believe these things, go and sell — Ae Feat 
omest, genuine man, as a capable and well qualified | for 1s 6d or 2s, and simply credit your assessm inclined things 
man, then you will attach importance to the message he sent us | the proceeds. If you do believe it, or if you should be ine hile a lary 
last Friday, in answer to our inquires as to what he could tell | to give it a trial, put the certificates away for = af prope 
this meeting in general terms, leaving out all details for the forget alt about them, and at the next meeting ee aeeet but 
nape ihe songs he sent to us I will read to you. It is | Opimions we read and told you, and - i. na two of the iracti 
very short. He says:—‘‘After further examination and full | true, and we will have Mr Rosewarne and ¢ two pro- whick 
inquiry, my impression remains the same, that with one year's | Managers here to answer your questions. in a Then we iM vie 
systematic work dividends can be paid on the capital of the cor- | perties our interest as a company 1s relatively smal ‘d to whieh and, | 
poration. It is impossible at present to accuraiely estimate the | have a group of about six other properties, in regat bound to eecen 
exact returns "—-we asked him whether he could give us any such Wwe are now very actively engaged, and here . hat som? and | 
estimate—“ but I have no reason whatever to doubt that I will | say almost at once it is something like the irony of fate nificent sudde 
fulfill the promise I made at the shareholders’ meeting.” That is two or three of them, from which we are getting ved district possi 
Mr Rosewarne’s reply to you from the other side of the world, | results, happen to be situated in that much discredite long one ¢ 
after devoting a few mcre weeks to investigating our position out known as the Northern Territory of Australia. wes veconen pay @ 
there. It, of course, is only an expression of opinion, and you time ago since I told you to keep your eyes on otic racles a mil 
will attach importance to it or not, accordingly as you feel or Territory, and a good many of you must have taken to = - on if 
not Mr Rosewarne’s merits and claims upon your confidence. since then. Even the wholly discredited original re up day ; 
Well now, putting that general message on one side, let me just pany is beginning to look up. Its shares, I see, . coppet Upon 
tell you the general policy we are pursuing. We have either under a few shillings, and they are talking about Sead nothing | Mine. 
our control or are interested in a very large number of mining discoveries and other things of that kind, but we! a ourselves Tetury 
properties. To work anything like the whole of them asa mining whatever to do with that company; Wwe have cut wut Tista 
industry would require a capital many many times larger than adrift, perhaps for the benefit of the company, and a T think | Prope 
that which we possess, and so, accordingly, after Mr Rosewarne entirely on our own. But although I am satisfied, a0 i maki 
y g shen the poo 
— our various managers had carefully examined them during I can prove to you that the time is not far distant W os utatio®, Ba 
past two years—I am treating the company as one continuing old Northern Territory is going to redeem its lost . being Dre se: 
hing—we selected those which were most advanced and most I must warn you against the extravagant hopes whit ait Gast If we 
rape for development, and we decided to put all steam upon them ised in you i s as the Pall = ost 
a. a a Uy raised in your minds by sueh paper bout the a 
until © mark time with the others and keep them in abeyance and the Westminster Gasetfe, who are talking @ Once © it ev 
_ oe prepared, out of the proceeds of the first batch, covery of hills of gold in the Northern Territory. gsosllf *opeth 
make the necessary expenditure upon them, if you felt inclined twice before I have had to refer to these journals, and There 
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.. the same strain. There was a time when they were amongst 
r sceptics, and when they said the Northern Territory was a 
wilderness and would not pay to develop. Now I find 
| them in large type talking about hills of gold, and I think it is 
i sot a credit to them that sober journals should speak in such 
| etravagant terms of expectancy about anything so uncertain 
in the Northern Territories. Therefore, gentlemen, 











nt you in a — be responsible for what these particular papers may 
¥ wid So far as our own knowledge goes, we have one property 
y that | sown as the Great Northern mine. We have a battery at work ; 
a tad lee have been actively developing, and every now and then 
7 ing through a very large quantity of stone, several hundreds 
= | of tons at a time—no question of picking it out—and we are 
ith the } getting results considerably over an ounce to the ton. The full 
ut an | details of these crushings will also be put before you as soon as 
80 ‘ | Wr Rosewarne gets to the territory and has completed his first 
rt | isterim report, which we intend to send you with the latest 
ation | detailed news from every one of our principal properties. The 
shares | Great Northern mine is crushing considerably over an ounce 
y, and iio the ton. Then we have a group of mines in Northern Aus- 
benefit | tralia, known as the Pine Creek mines. It is on a large scale. 
on ees We have our railway there and an elaborate establishment, and 
1 great | we are hard at work developing. In the meantime, we have 
cknow }entered into tributing arrangements on a big scale, and there, 
ping it gain, the returns are certainly not under 1 ounce to the ton. 
great | We are putting up a large cyanide plant to treat an enormous 
th the | quantity of tailings, from which Mr Rosewarne computes that 
down | in the course of two months from the time he gets there he can 
© ton, snd us £20,000 to £30,000 of net profit over to this side of the 
cerned tworld. I am giving you general figures, because I do not 
of Vie. | vant to pose as an engineer in these matters; I am telling you 
of wou oly the general state of things as it exists in our board room 
dustry. | today. Then, we have a copper property—the Mount Diamond 
which | Copper property—and the latest cablegram we have received 
| Some. | om the manager there, which came only a few days ago, 
nterest | is to the effect that he kas now a sufficient quantity of high 
id that | gade ore in sight to warrant the erection of a concentration 
t—that plant to treat at least 1,000 tons per month. That plant is 
ung in  eodered, and, for aught I know, is now in course of erection. 
Deep | We have been two years testing that copper property. We sent 
nal! be | lage quantities of the stuff over here to Swansea and else- 
apital ; | where and had it treated, and it worked out at a very large per- 
ements | centage of copper indeed. We received payment for the copper 
—r } and for the silver and gold which is also contained, and we are 
nd-bre | told by our manager, that we have a very valuable copper pro- 


f these | perty in the Mount Diamond. Then we have a property which 


e hesi- } ¥e practically control, known as the Princess Murchison—a 
is the property which has had a strange history. It was a very good 
ike the producer a year or two ago. The first 8,000 tons produced, I 
written think, over 8,000 ounces of gold, and then, for some reason or 
ho has other, with reconstruction and one thing and another, work got 
t. He j delayed. We are now getting to work on the property. 
mining Numerous attempts have been made on the part of interested 
nes are parties there to forfeit the leases and get possession of the pro- 
fadame perty, but Mr Rosewarne’s influence with the Minister of Mines 
there Was invaluable to us, and we were able to frustrate those at- 
sten to tempts. We are now in active possession of that property, and 
orth @ Mr Rosewarne wired us only a few days ago saying we were 
ounce aout to resume crushings, and that he regarded it as one of 
will be the most valuable mines which the corporation controlled. 
000,000 » having mentioned those -five, there is one you had some 
a well raised about, but which suddenly disappeared—as sud- 
es, and waly as they had risen—and that is the Associated Mount Jack- 
ending ‘mine. There we have had some trouble of a peculiar 
e shall character, and Mr Rosewarne is at this moment on the property 
n Deep with representatives of the adjoining mine, and we hope in the 
iged to course of a week from now to have completed an arrangement 
hatever which shall restore the Mount Jackson mine to a producing 
If you Sage, probably by a working arrangement with the adjoining 


Moperty, and under terms which ought to be really of very 


nt with feat benefit to the corporation. One has to run over these 
nclined g5 very quickly because time passes by, and we have such 
while, a large area to follow ; but let me just say in regard to these 
; of the Properties—of course, it all sounds very nice and promising, 
g came let me remind you that these represent but a very small 
of the “a indeed of the many mines which we control or in 
v0 pro- Nee We are interested. They have been most carefully selected 
hen we view of their proximity to the well-known and paying mines, 
» which — as I have always said, it cannot be that nature has been so 
vand to Ath towards this corporation that whenever a well-known 
at some Paying reef reaches the boundaries of our properties it 


nly disappears and is lost sight of. It is a physical im- 


distnct } —eyagracd that out of our many properties we should not have 
ry long oan ot two good ones, and it does-not require a large number to 
jorthers : a ridend upon our small capital. We have got down to 
ectacles eit ‘on, and what is a million of money to pay a dividend 
nt com png you have a good mine? Take the West Australian field to- 
ping UP ten there are half-a-dozen mines there paying big dividends 
coppe: j wins “pital standing at several millions for any one individual 
— eee 4 Sometimes calculate, when I look at the probable 
poet wi oe properties, and making every allowance for 


er-estimates, that if, after all, from all these 


T think ! — We only got a few hundred ounces of gold per month, 
=o ) = pk — 9r 3,000 ounces in the aggregate, that would give 
utatio®, on t of £100,000 a year, which is 10 per cent. on our 
—- If we h “apital. Either we have the properties or we have not. 

ra nr, — not we shall very soon know now, and it will be the 
he “ if ere atte conspiracy, I think, in the history of the world 
ynce torether ne of our managers and our experts have conspired 
usoall There not dime to mislead us, but to mislead themselves also. 


nO question whatever that at least one or two of 
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our properties must turn out all right, and the moment they 
do so it will not be a matter of any difficulty whatever to pay 
a dividend upon £1,000,000 of capital. We have cut down ex- 
penses as much as we possibly can. Everybody has reduced the 
fees; even Mr Rosewarne, with very great self-denial, I think, 
before he went out said, “ As the directors are cutting down their 
fees, and the office expenses are being reduced, I should like to 
knock off £100 or {200 a year from my own fee until the 
thing is successful.” That is the spirit which is guiding the 
whole of the administration of this company. So far as I am 
personally concerned, I cannot help feeling at times that my 
own work is practically done. I have brought the thing from 
very stormy seas up to a very calm port to-day. How far we 
shall be happy and successful in it, only time can show. If 
one tithe of what I have told you to-day is true, there is no 
reason why our paltry little shares at their rubbish price of 2s 
should not, before long, stand at a dignified figure. They 
will not stand at any high figure, I am satisfied, until we have 
actual results, however much they are worth it. I do not intend 
to hold out to you that we are going to see any very big jump in 
our shares for some time to come. All I do say ts that they have no 
right to be at 2s, and I think honestly we can demonstrate to you 
that, with our new capital at £1,000,000, our new ss shares are 
intrinsically worth their par value. That you will judge for 
yourselves as you learn more about our affairs. Before sitting 
down I may say that from to-day we propose to inaugurate a 
system of giving you periodically full reports as to your affairs 
in the shape of quarterly reports, or about quarterly, with full 
details of all your mines. In the meantime we propose to send 
out about once a fortnight to the principal financial organs and 
other papers which insert such news the latest crushings and 
development upon our principal properties. You must watch 
all that for yourselves, and judge for yourselves whether or not 
you think we are going on all right. 

A shareholder asked tor some information regarding the corpora- 
tion’s West African property. 

Mr Law inquired what amount was in arrear in regard to the ap- 
plication and allotment payments upon the 3,000,000 shares issued 
with a liability. At the previous meeting Mr Rosewarne said he 
would require £150,000 to carry out the work to be taken in hand, 
and the chairman promised him up to {100,000, and as much more 
as it was possible to find. In view of the statement of accounts 
submitted on the present occasion, he (the speaker) could not see 
how they were going to hand to Mr Rosewarne even the {100,000 
which-was considered necessary. 

Mr New asked whether the articles of association gave the 
directors power to forfeit shares. 

Mr Garrett desired to know what number of shares in the Mount 
Jackson the corporation held prior to the reconstruction, and how 
many of such shares were held at the present time by the corpora- 
tion. 

Mr Hahn said the chairman told them at the reconstruction 
meeting that the new company would not come into force unless a 
balance-sheet of the old company was issued. He wished to have 
some information from the liquidator with regard to that balance- 
sheet. ; : 

Mr Bailey inquired, in regard to the item of liquidator and old 
liabilities account / 30,988, how much of that was for the liquidator 
and how much for old liabilities. 

The Chairman: The first gentleman who rose asked about our 
West African property. That property is at the head of our second 
division of properties, which we expect to be talking a good deal 
about a few months hence. At present I cannot tell you anything 
about it on the basis of actual knowledge so far as our own 
engineers are concerned, but I may say the reports which reach 
us are very good indeed. It is a property on a line of reef which 
is the best known line of reef in West Africa, and from all we can 
gather it looks like being a good thing. it is called the Egginasi. 
But Mr Rosewarne has not seen it, and we are negotiating with the 
directors, asking if they will offer facilities,as we are the largest 
shareholders, for us to go and inspect the property. As regards 
arrears of calls, I cannot tell vou to-day what the figures 
are, because the amount is being reduced every day. The {71,000 
we had received upto March 31st has, I daresay, come up now 
into the neighbourhood of {100,e00. I am speaking without 
reference to the books. As regards a very considerable amount, 
that has been, to some extent, partly my own fault, because, so far 
as my syndicate is concerned, it took a little time to complete the 
matter: but we are about to clear off our arrears of calls, and if we 
do not do it as soon as you do we shall be charged to per cent. 
interest, the same as anybody else; there will be no difference 
in the treatment of anybody so far as I am concerned, 
The {100,000 promised to Mr Rosewarne he will undoubtedly 
have if he requires it. The gentleman who asked that question 
apparently has not gathered from the abstract that there is one 
item of £31,000 under the head of mine manager's account even up 
to March 31st. Mr Rosewarnegetsthe whole ofthat. 1 do not say 
he had had the whole of it, but it was money locked up on special 
account exclusively for the purposes of working these mines, and 
up to March gist £31,000 had been paid into that account, and a 
great portion of it had been remitted to Mr Rosewarne. That 
account is augmented from day to day, and we have an afrrange- 
ment under which we agree to keep it at a very substantial figure. 
Mr Rosewarne may rest assured he shall have his {100,000 and 
more, if necessary, but I shall want a good deal of convincing that 
it is necessary if the £100,000 does not produce us something in the 
way of dividends. We have, of course, full power to forfeit shares, 
It is a power we should be reluctant to exercise, but I quite agree 

that if charging 1o per cent. interest does not hurry up 
backward shareholders, we shall have ‘to consider a more 
As to the balance-sheet of the old com- 


















































































































































































—__ CC O_O eS > 








a 
800 THE ECONOMIST. [May 2, 1903, 


. . aa 
pany, the shareholder was a little mistaken in saying I had | twelve months under review, spent on capital and oth 


stated that this company should not come into force before that | ture £27,889, and repaid our loan of £28,276, which, together 
was presented. I said that, as liquidator, I should have to call with the balance of sundry debtors and creditors and our liquid 
@ meeting to dissolve the old company, but before doing | cash assets, amount to a total expenditure of £68,739. The 
that and putting it out of existence, a full account should be | position summarised is, therefore, that we have received in cash 
submitted to the shareholders. To that promise I adhere, | £252,917, and we have had outgoings to the amount of £68,739 
and I hope shortly that there will be no obstacle in the | leaving us with a cash balance in the bank as at December 31, 
way of ling a meeting of the old company and present- | 1902, of some £184,177 8s 11d, the whole of which Practically 
ing a full account. Another gentleman asked about the | is laid out at interest on fixed deposit. You will remember, in 
liquidator and the old liabilities account. This is a rough | connection with the issue of your reserve shares, which were 
mame given to the account. I personally, as liquidator, am | guaranteed, that an option was granted the guarantors over 
not likely to receive—as I told you I should not receive—one | 29,713 shares at 70s to February 24th last, and I am pleased 
penny piece in respect of my work, because I am working mainly | to inform you that this option has been exercised; but, oceyr. 
ior myself in getting my shares right. The account as it stands in | ing, as it did, after the close of your financial year, it does not 
the abstract does not mean that that amount had been paid at that | appear in the balance-sheet under consideration to-day. These 
date in respect of old liabilities. It only meant that there was that | 29,713 reserve shares having been taken up at 70s, our available 
sum of money, either paid or in course of being paid, earmarked for | cash is increased from £184,177 8s 11d to £488,172 18s nd 
use, ifmecessary, under that head. I may tell you that the total | You will see, therefore, that our cash position to-day ig ay 
liabilities of the old company, according to the certificate received | exceedingly strong one. We shall, with this money we have ip 
from the auditor a few days ago, are under {20,000, and that will | hand, be amply provided with funds to erect and equip a 
leave you out of the £150,000 {£130,000 for the purposes of the new | 100-stamp battery, and develop a very large amount of ore, wel] 
company. With regard to Mount Jackson shares, we hold just the | in keeping with the crushing requirements on that stamping 
same number as we held before the reconstruction. basis. In conclusion, the Chairman moved the adoption of 
A vote of thanks to the chairman for presiding terminated the | the report and accounts. 
proceedings. Mr S. Lissack seconded the motion, which was unanimously 
adopted. 
KNIGHT CENTRAL, LIMITED. Some formal business having been transacted, 
: : A vote of thanks to the chairman for presiding terminated the 
The sixth ordinary general meeting of the shareholders in proceedings. 

Knight Central, Limited, was held in the board room, Explora- 
tion buildings, Johannesburg, on March 17, 1903, Mr W. Adye 
presiding. The following is from the official report of the pro- 
ceedings :— 
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CUBAN MINING AND DEV&LOPMENT COMPANY, LIMITED. 


An informal meeting of the shareholders in the Cuban Mining 
The secretary having read the notice convening the meeting, and Development Company, Limited, and in the Cuban Petro. 
The Chairman said: Gentlemen,—From the manager’s report | leum Company, Limited, was held on the agth ult., at Win 
now submitted you will see that, whilst we have under review a | chester House, London, Mr J. J. Jonas presiding. 
period of one year, the actual restart of active work has only The Chairman explained that the meeting had been called in 
dated from October 1st last, a matter of some three months | order that Mr Bergheim, who had spent some months in Cuba, 
prior to the closing of your financial year. We were in a posi- | might address the shareholders in regard to his visit. 
tion in June last year, with the scanty supply of labour we were Mr J. S. Bergheim said that he did not go out to report upon 
able to get together, to commence unwatering the west shaft, | the properties in the capacity of an expert, for he had never been 
and, this work being accomplished, development was started in | down a copper mine in his life, while so far as oil was con- 
this section of the mine on October ist, And some 545 feet have | cerned, he did not believe there was such a thing as an oil 
since been driven on the reef. This brings our total develop- | expert, in regard, at any rate, to virgin properties. The drill 
ment up to 5,230 feet. We have just under 50,000 tons of ore | was the only thing which could tell them where there was oil, 
developed, of which some 27,180 tons are well payable, giving, | and the pump was the only thing which could guide them as 
over an average width of 42.6 inches, an assay value of 9.3 dwts; | to quantity; those were the only two oil experts he knew of. 
but, as your consulting engineer in his report noints out, we | Some shareholders had complained that no information had 
are not justified as yet in forming estimates of the value of your | been given them regarding his reports from Cuba. He par 
large property, in view of the small amount of work it has so | ticularly requested his colleagues not to make public any of his 
far been possible to accomplish. At the same time, going on | communications, because he was afraid that anything he might 
the data available from some of our immediately adjoining | say might have an effect upon the shares in the market, which 
neighbours, we are passing through the same experience as they | was not justified by the facts, in the same way as happened 
did; and everything justifies us in expecting that we will, | last year when the company acquired an option for £250 on 
equally with them, arrive at the same successful position when | mines which were well recommended, but which their managing 
we have more fully opened up our ground. Development is | director afterwards reported were not worth the money asked 
now being pushed on in the western shaft as rapidly as labour | for them; thereupon a heavy fall in the price of the shares took 
facilities will admit, and the bulk of the work has been con- | place. If such fall had been equivalent only to the rise which 
centrated on the northernmost reef, which is showing good pay- | took place when the option was acquired he could not 
able values in the various levels. I am also able to tell you | have complained, but the fall was out of all proportion, 
that a borehole put in on the 4th level, east drive, found the | and he therefore wished to be particularly careful what 
middle reef at the point of intersection giving the highly satis- | statements were published. The gentlemen who started the 
factory return of 31 dwts over 19 inches of reef matter. It can | first syndicate, which afterwards developed into the _ 
therefore be seen that we have apparently got away from the | Mining and Development Company, asked him, as 4 page 
disturbed ground we met with in our earlier operations, and | knew something about the production of oil in @ 
that we can now push on development work with confidence. So | places, what he thought of Cuba for oil, at the same - 
far, the east shaft has not been unwatered, a recommencement of | showing him some oil which came from that country. et 
work there being governed, in common with our present opera- | expressed his disbelief that the oil came from bred 
tions at the west shaft, by the available supply of native labour. | as a matter of fact, it did. He was then asked if he 
From the recently published annual report of the Chamber of | be inclined to go into the thing, and put money into the ~~ 
Mines, and from its president’s address, it will be seen that that | mines. Well, he knew nothing about copper mines, Yo was 
body has been and is paying the most assiduous attention to | his business, but he did put some. money into it, — 
this, to us, all important matter. Certain modifications of policy | how his connection with the undertaking came — 
have been lately introduced, which, it is trusted, will have an | the company was formed their managing director, Mr al 
important bearing, in the near future, on the number of boys | whose ability he spoke in the highest terms, — heres 
being recruited and re-engaging for work. Acting on the opinion | of asphalte over, and also samples of what he cal se Jed bit 
of the large majority of the managers of mines, that the raising of | and coal, and from the descriptions which he wrote ae eae 
the pay of the native would materially tend to influence the | (Mr Bergheim) to believe theré must be some very oat a little 
supply factor, from the beginning of this year further elasticity | A show, he explained, was, with regard to oil, W shows 3 
was given to the regulations laid down as affecting the rate of | smoke was in regard to fire. The value of these > antl 
wages, and a basis was adopted which puts the native on the | pended upon their extent and how they lay with a many | 
same remunerative footing as in 1899. In fact, by the material | another. At this stage he advised that an oil arg on shows. | 
extension of piece work, under the new scale of remuneration | years’ experience should be sent out to look at writing. 
a boy can very greatly augment his earnings in excess of the | This operator stated the result of his visit in a TE soces | 
pre-war rate in proportion to his own personal effort. We have, | did not say there was oil; but he said aye? descripti i 
since the change was made, experienced improvement in the | were, and described what he had seen. From this {10,000 b | 
general position, and I understand that for the month of March | he (the speaker) felt justified in advising that some aa the | 
the number of incoming boys is likely to show that this improve- | put up for the purpose of drilling. This was dom, which Wa 
ment is being satisfactorily maintained. Whilst these better | medium of the Cuban Petroleum Company, — aa met | 
prospects are without doubt mainly attributable to the increased | formed for the purpose. Machinery was pure drilling. More 
pay conditions, I think we may also look to good results from | were engaged and sent out for the purpose of dn and help 2} 
the greater freedom of action now being accorded by the Native | over, he felt that he would like to be out ae ched by bis} 
Labour Association in certain directions in its system of re- | locating the first few wells, and, on being @pPr 5 he had i 
ctuiting. Turning now to our financial position: In your colleagues, he decided to go out, particularly = 
balance-sheet of 1901 you had an issued capital of 412,739 shares, | tended to go to a warm climate for the winter, eas Peat 
and your company owed, by way of loan, some £28,000. In the | ill-health. He got two oil men—Messrs Ne ae 4, 
balance-sheet now submitted your capital stands at £495,287, | meet him there. Upon examining the shows he : that bad 





Tealised some £24643» and from other sources of revenue, such | place he saw a soft bitumen, of a very sticky refined 0% 


as interest and rents, we received £6,486. We have, during the ' other places oil was coming out, almost like 














| there having been issued meanwhile 82,548 of your reserve | place, hard bitumen, or asphalte, which was ney = anothel 
shares, referred to in the last annual report. These shares | come up to the surface and lost all its benzine. nature. a 
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it was lighter than burning oil, although a little heavier 
than benzine. He exploded a cartridge there, and there 
was no question that the oil came from the rock, of which there 
was some outcropping. He followed these rocks, and found 
some fissures, into which he dug, finding gas, which was easily 
ighted. The blue light showed that hydrogen was burning. 
is clearly proved that oil had been existing there. He 
entered into negotiation with the owner, and eventually con- 
cluded a very good contract with him. He got from that gentle- 
man the whole property without the payment of a single 
farthing, giving him merely a 5 per cent. interest in the 
ing. They then arranged to move their rig there to com- 
mence drilling, and at this place operations were commenced. 
After seeing the various properties, and talking them over with 
those interested with him, he felt that their then available cash 
—viz., £10,000—was a ridiculously small sum. He would not 
have hesitated for his firm to put up £25,000 there for drilling 
ses, and if it was good enough for his friends and himself 
it was good enough for the company. With regard to the pro- 
perty last acquired, he might say that they were only one day in 
front of time, or they would have lost this property; but he 
was successful in securing a ridiculously large plot of land; 
so much so, that the authorities thought they must have made 
a mistake, for the deposit paid was so large. He did not, 
however, want any neighbours until they themselves had tested 
the ground. They found that the oil came out perfectly 
fresh, fine, gasey, good-coloured, and smelling precisely as 
crude oil should smell. The directors had sufficient confidence 
in him to issue another 5,000 shares, producing £10,000, 
making £20,000 available cash. The result of this was that 
they had secured another rig, which had been shipped, and were 
now arranging to drill in a second place. This place was exceed- 
ingly ool as far as appearances went, and he hoped very 
shortly to hear that the machinery was on the spot, and that 
operations had commenced. In the hole now being drilled they 
had come upon mud veins, and these meant that they had to 
enlarge the bore, so as to get down the full-sized casing. They 
must not be surprised if the first well or two took a long time. 
When they came to know the ground they would be able to go 
ahead; for they would know what they were doing; but until 
then they must go circumspectly. Cuba was so situated that 
he could not imagine a place better situated for oil and liquid 
fuel, which was unquestionably the coming thing. They were 
playing for enormous stakes. When he saw the deposits of 
asphalte—a very pure material of its kind-——without going into 
any question of what they could do with it, he was old enough 
to know that if there were any good material and plenty of it 
there would always be found some use and a market for it, and 
consequently he advised the purchase of the property. It was a 
very extraordinary deposit, and had been reported upon by 
a coal expert. This property was of considerable extent, and 
he was confident they would find uses for the asphalte con- 
tained in it. While he was there it was thought well that he 
should go and have a look at Federico Kohly, a copper 
property. He went down into the mine with Mr Rich, 
and was very much impressed with what he saw. As he 
was leaving he asked Mr Rich to write to the directors with 
regard to the mine, and that gentleman said he could do nothing 
further than simply state the facts, without any deductions— 
that they had their consulting engineer in London, and that 
he must make the deductions. The letter received from Mr 
Rich stated as follows :— 
When a mine is abandoned, one naturally thinks it was on account of poverty, 
notwithstanding reports tothe contrary ; but as we have proceeded with the work, 
been more evident that this mine is an exception, and its abandonment 
was caused, not by the condition or outlook of the mine, but by some other 
cause, such as a revolution or dispute amongst the owners. . . . Itis almost 
ible to estimate the amount of ore we have available. on account of the 
t owners having removed a large poroemien. . « + The former owners 
Tfemoved no ore from below the No. 2 Gallery, the level of which is 30 métres below 
the top of Malacate Sbaft. From the general appearance of the mine and current 
rumours in this district, I think they returned about 3,000 tons. If we imagine 
the mine without the work ot the former owners, we have a mine only 100 feet 
. but with 3,400 tons of ore available. Considering that the mine is only 
eg ma deep, and that the whole of the work done has been between the shafts 
Juan and Malacate, which are only 160 feet apart, the amount of ore that 
that work yielded, together with what is now in sight, is exceptionally large, as 


= with what other successful mines have shown for a corresponding 
, and is, in my opinion, a most hopeful feature for the future of the mine. 


Mr Rich, who had charge of the mine, and of whom he could 
hot speak too highly, was chary of spending money; he would 
not even buy a proper engine at first to do the winding, 
but, obtained a second-hand one. Now, however, another 
engine had been supplied, and he was asking for a traction 
engine to carry the ore away. Then he wanted Ingersoll 
— and he also asked for English miners to be sent out. 

ith regard to the Pollak Copper mine, this was simply 
a deep shaft, but it was ve promising. There were old dumps 

ore there, one of which had been assayed, and showed 
* yield of 8 per cent., while another showed a yield of about 
13 per cent. of copper. Mr Rich said these heaps of 
coe had been expo to the weather for a very long time, 
The that a good deal of the copper had been washed away. 
shaft was deep, and, as the heap of rich stuff left by 

. former owners must have come out of the shaft, they felt 
Justified in presuming they had a mine there. Mr Rich, how- 
iy could not be got to admit that yet. A month or two before 

(Mr Bergheim) left Cuba the country was booming, and the 
ane of the Cuban ae and Development Company 
Revebiie rey high. He had it from the President of the 
mm lic himself that everything would be done to help the 

pany, and it was quite likely that the duties on mining 
nery would be remitted. y had obtained an option 
‘ome property in the Santiago district, the arrangement 


being that at the end of the year they should hand over 25 per 
cent. of whatever profit was made in dealing with the mines 
—in other words, the company took a three-quarter interest in 
the property. The samples they had seen there were simply ex- 
traordinary—they seemed too good to be true. They had gone to 
work economically, and had sent out two of the Cornish miners 
who understood the business. These men were out there 
opening up the ground and following the prospects, and if 
Mr Rich thought the outlook was good enough there he would 
go cut and open up still further. He would be able to 
tell them whether they were justified in taking up the mines. 
Mr Bergheim then proceeded to refer to the Jand question, and 
said that at Bahia-Honda, where there was a magnificent bay 
and harbour close to where the mines were situated, Mr Kohly 
thought it would be a good speculation to buy a large tract of 
land. This land, in fact, touched their mining properties, 
and would be very valuable to them, as it gave them right of 
way and access to the water. Since he (Mr Bergheim) was out 
there the American Government had made an arrangement 
with the Cuban Government to take the bay over as a coaling 
station ; they had gone one point further, and wanted it now as 
a naval station. When it was known that the company 
actually possessed the land—even before the titles were 
handed over—they were offered more than twice what they 
had given for their bargain. Besides having this property, 
they were in treaty for an option over another, which 
he would not say was quite so valuable, but which, never- 
theless, would possess very great value for them, because 
it would give them fuel and timber, besides which the land was 
exceedingly good in itself. If their copper properties gave out, 
if their petroleum ended in nothing, their land could not end 
in nothing. They were bound to make a big profit out of it. 
It was far and away the best thing they had got, and was a very 
big thing indeed. 

A vote of thanks to Mr Bergheim for his address terminated 
the proceedings. 


RED AND WHITE ROSE GOLD MINING COMPANY, LIMITED. 


The fourth annual general meeting of the shareholders in the 
Red and White Rose Gold Mining Company, Limited, was held 
on the 27th ult., at the Cannon street Hotel, London, Sir John 
C. Willoughby, Bart. (the chairman), presiding. 

The acting secretary (Mr J. E. Baughan) having read the 
notice convening the meeting, 

The Chairman pointed out that the profit and loss account 
covered a period of less than four months—from March 8 to 
June 30, 1902, the end of the financial year. Considering the 
extra expenditure usually incurred when a mine first started 
working at a profit, the net profit shown of £8,161 appeared 
very satisfactory. This sum it was proposed to carry forward. 
Before fixing the amount of the net profit, various sums, amount- 
ing in the aggregate to £5,040, had been deducted. All unex- 
pired options. on reserve shares at par in connection with the 
special loan of £30,000 had been exercised, so that the total 
issued capital now stood at 181,00 shares, thus leaving the 
company a reserve of 18,800 unissued. The company were now 
free of all liabilities, the whole of the amount of £40,245, as 
shown in the balance-sheet against creditors, having been re- 
paid, partly by the exercise of the outstanding options on 17,500 
unissued shares at par, and the balance out of the net profits 
realised from the mill and cyanide plant during the last twelve 
months. In addition to the repayment of all debts, about 
£10,000, the approximate cost of the cyanide plant, besides con- 
siderable sums on account of capital outlay—about £15,000 in 
all—had been paid for out of profits within the last twelve 
months, so that, financially speaking, the company’s position 
was a good one. The amount of £3,207 against debtors had 
since been liquidated. On March 8, 1902, when crushing com- 
menced, the ore reserves were 33,819 tons. At June 30th 11,880 
tons had been crushed, yielding 7,188 ounces of gold, giving 
a net profit of £8,161. The reports showed that during that 
period the estimated development was 13,795 tons, bringing the 
ore reserves at June 30th up to 35,754 tons. From that date to 
the end of the year a further amount of 18,789 tons was crushed, 
yielding 11,179 ounces of gold, and during that period the 
cyanide plant was completed and treated 13,179 tons of tailings, 
yielding 1,652 ounces. According to the report of the assistant 
engineer, who had charge of the mine during the absence of 
Mr Roberts, the consulting engineer, on a six months’ holiday, 
the ore reserves at December 31st were estimated at 43,606 tons. 
If his figures should prove correct, it meant that the ore re- 
serves on that date had been increased by nearly 10,000 tons 
since the mill commenced crushing. From recent cable advices, 
he understood that the opinion of Mr Roberts, who had now 
returned to Rhodesia, was that the present ore reserves had 
been overestimated, and that the late manager, who had recently 
resigned, had been making rather too high returns by crushing 
during the latter part of 1902 too great a proportion of the’ 
richest section of the mine so far develo In view of this, 
Mr Roberts considered it advisable to reduce the grade a little 
temporarily until the fourth level was thoroughly opened up. 
The late assistant engineer insisted that his figures were | 
lutely correct, but the board felt bound to follow the advice of 
thejr consulting engineer. He did not think that the share- 
holders need feel any anxiety if the exceptional output of 
November, December, and January last were not fullly main- 
tained during the next few months. There was ev prospect 
of the ordinary working expenses being reduced dating the 
current year. e board had to bear in mind the contingency 
of having sooner or later to double the present stamping power ; 
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the cost would be provided for by placing some of the reserve Be.. 
shares. Last week a cable was received from Mr Roberts giving 
a oh a that, exclusive of allowance for redemption, there 
fit over pou — sapeanes = between | 
1 ol rT mon aving wor out the > ype 
t Fae aad =i he thought that the shareholders might ex- 
pect a steady cutput of 1,500 ounces for the next few months, 
and that no great increase in the returns could be anticipated | 


before July or August next. This would entirely depend on | 


results of development at the fourth level. In conclusion, the | 
Chairman moved the adoption of the report and accounts. 

The Hon. Charles J. White seconded the motion. 

Mr Hume: I should like to ask a question in regard to the 
discovery which was reported some ‘time ago of a parallel vein ; 
if that has been developed, I should like to know how it looks 
now. Then there is another point upon which I should like 
some information, in regard to the eastern ground. I think it 
was expected some twelve months ago that the No. 3 level would 

come into auriferous ground in driving eastward, and that that 
was considered to be the most valuable part of the mine. 

The Chairman: In reply to the question about the reported 
new discovery of a paralicl vein, I am a little uncertain, until I 
get Mr Roberts's latest detailed report since his return to the 
mine, whether this parallel vein is the leader he has now in 
the upper levels or whether it is a new vein. I am afraid I 
cannot say more than that to-day; but any definite facts we get 
as soon as we hear from Mr Roberts shall certainly be pub- 
lished. They will probably come over when the monthly re- 
turn comes a little later on. The same thing applies also to 


the information we have received while Mr Roberts has been 
away, because we wish to have it verified by Mr Roberts. Mr 
Roberts has now been back,some two months ; he has re-assayed 
the whole mine since his return, but has not had time to send 
home a detailed report. 
mail. 

The resolution was unanimously agreed to, and, some formal 
business having been transacted, 

A vote of thanks to the chairman for presiding terminated the 


proceedings. 


This, however, is expected by every 
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| both d ts, Banking Deposits, Banking S rities, Reserve * The “ fourth” fell on Sunday. + The “fourth” fell on Bank Holiday. 
‘the Rate of Discount, for three months ending April 20, PROVINCIAL CLEARING RETURNS. 
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Buchn stitution, where 5 per cent. was charged for advances. | Fone sorscounts.... 42,396,000) 35,697,000, 45,416.00 + 5,699,000 4,020,000 
ngs cn the Stock Exchange was dull, with declining prices. Spanish 4% stock...... 14,770,000) 14,770,000; 14,770,000 “ - 
i ¥ treaponding period of 1901 the Bank rate was at 4 per a wey ee sett COO 
| rece... ™arket was only able to repay a portion of its indebted- Laamanatixs. _ 
= the Bank, bat rates had an easy tendency, best three | Circulation .......----. | 65,048,000, 65,087,000 65,711000—- S300)— 6934 
fos Stock ee 34 per cent. A-cheerfui tone prevailed on the | Deposits, and RFit 55.659.000) 25:175.000 27.057.000"+ 485.000\— 1.598050 
; ~\change. Bar silver was quoted at 274d per ounce. a 
aa ba. same week of 1902, the Bank rate was 3 per cent. The NETHERLANDS BANK. kk aa 





rate > was heavily indebted to the Bank, and.the outside discount 
: was 
le ‘ 


ry Apel, Apel 18 Ape 3s 
bills, S.n) p Daintained at 24% per cent. for best three months’ go. | 10s. 1M 


, “x Exchange business was quiet, but prices were firm Asenza. a ‘ 4,783,000' : -— ipo 
. , . Cain and buliion—Gold 3,936,000, 5,936,000 6 £18 000 mo0—- aw 
9,100 on following figures trom the official returns show the amount — Silver, 6571000 eres ost ono 76000 + 1,564,000 
9.900 w= and ch . : Discount and advances 10,203,000 : 
5675 Special days eques cleared at the Bankers’ ‘Clearing-house. aeanenaiem, Faas | a I. 

ar i ; = : ‘ , 19, M ¥ 
tone OP decrease 1, yaya aoperaeety Sugyee with the total increase | Notes in circulation wae] 19,708,000 I a ai Sie 


weer we wrernee! 


re 


—_—-- 


IMPERIAL BANK OF GERMANY. 
——I it inl aS 
| “S508 a soa. Laat Week Cast, Year. 

Pe 








os 
Coin end bullion ...... 45,049,000 42,211,900 53,397,000 + 2,838,000 — 8,348,000 
Discounts and savances SRA. 406160) S/=N5A00 — 2800 — 157.00 
ABILITIES. i 
eens! 60) 62,550,000, 59,282,006 — 2,115,000 + 1,153,000 
Hotes in cironlaton -*--| $9'900.000) 25916-9001 29'336.000 + 2284-000. 1.136,000 



















AUSTRO-HUNGARIAN BANK. 


April 35, A 
| 1908. | 





aa pril 15, Ageil 23, 

1903, 902. Last Week Last Year. 

Asserts. | £ £0 oe £ 

Coin and bullion—Gold) 45,978,000) 45.872,000| 44,302,000 + 
ae Silver 13,082,000' 12,975,000) 12,457,000 + 

Discount advances, &c. 9,794,000) 10,115,000) 10,234,00C|— 

LiaBILITIES. i 
cuinemeabooee ' 61,107,000. 61,654,000) 57,302.000'— 


547,000 + 3,085.00 


- ‘WATIONAL BANK OF BELGIUM. 


April 23, Aye 16, Agetl 24, ] 
| 490 | 905, 902. ast Wook Lact Year, 





AssE 
Coin and bullion........ | _41630,000 4,654,000) 4,707,900 — _ 
Other securities ........ | 21,664,00C' 21,205,000 AAASLN00,+ 459.000) + 1,415,000 
ABILITIES. ' | 
Notes in circulation ....| 25,388,000) 25,389,000, 24.486.00— — 1,000+ 902.000 
Current accounts ...... 2,650,000 2,248,000. 3,012,000 + 402,000— 362,000 


BANE OF RUSSIA, 


SE 


; i 
|Apri 8/21, April 1/14, April 8/21, 
1903. | 1903.) 1902. 


Last Week Last Year. 
£ i £ 


. ie £ £ 
ee a open | 72,740,000) 73,480 000 71,008.000— 740,000 + 1,732,C00 
Balance abrosd ........ 78,00 + 615,000 
Silverand su 


5,065,000, 2,37. 
8,291,000 8,432,000 — 


coin} 807 : 218,000 — _ 359,000 
Securities & short loans| 29,024,000, 30,327,000 -— 416,000|— 1,719,000 
Other loansand advances! 11,544,000; 11,368,000! 12,106,000  24,000— 762,000 


Securities belonging to) 
SN chic lcegeaapaye 


4,591,000] 4.646.000 4,427,000 55,9 + _ 164,000 

Migcsllancous .......... | S17 woo} 3,174,00c, 5,249,000 — 157,00C'— 2,232,000 

Baiences due by | | 

branches & treasuries, 1,788,000, 2,479,000 1,777,020— 691,000|+ 11,000 
| j+ 0, 


333,149,200 135 528 000 135,699,000 — 2,379,009 — 2,550,000 





LaaBiLities. 
Notes in circulation ....| 57,722,000 56,989,000) §4,585,000|+ 733,000 + 3,137.00 
Capital of the bank = 6,504,200) 5,504,000, 5,505,000 - j= 1,000 
Deposits current) j j 
accounts.............. | 51,788,900) 53,014,000) 52,234,000.— 1,226,000— 445.000 
Treasuryaccount ...... | 15,005,300; 14,313,000) 17,701,000 — 1,308,0uv'— 4,696,000 
Misosllansous - eee os Bas 00) 3,844,000, 5,751,000— 159,000 46,00 
Balances ue branches i 
and treasuries ........ | 1,445,000, 1,864,000, 1,943,000 — 419,000— 493,000 
|133,149.900 135,528,000 135,699.00 — 2,379,000 — 2,550,000 
BANK OF ITALY. 
| April 10, ; Mar. 31, ; April 10, 
| 21903. 1903, 1902. |Last Week Last Year. 
Seinineed aS 
rv coin and) | 
NE eee nd | 14,339,200, 14,370,000! 12,683,000 31,000 + 1,656,000 
— Foreign gold bills} 3,360,000/ 3,379,000! 3,42/,000\— 19,000— ° 67 
— Silver .......... | 2,266,000, 2,275,000 2,135,000  9,300+ 133,000 
Statenotes&sml.change, 990,000 993,000) 1,082,000 3,000— 9 
Discount and loans ....| 10,161,000) 10,405,000) 9,459,000. 244,900 + 702,000 
Public stock &Statelo’ns| 7,354,000, 7,357,000! 9,506,000|— 3,000 — 2,152,000 
Credits, intern'l# abroad 4,884,000 657/000 4,752,000) + 355,000 + 132,000 
Es, i 
Note circulation........ | 32,247,000 32,691,000) 33,242,200\— 444,000, 995,000 
Current accounts ...... | 3,296,000! 3,478,000) 3,652,000\— 182,000 — 356,000 
Deporits at notice...... | 3,684,000 3.416.000! 4,201.000/+  268000— 517,00) 





NEW YORK ASSOCIATED BANKS. 


April 25, | April 18,; April 
| “aos.” | “ous.” | “soz.” [rast Week| Last Year. 
_  Assers. bil ed ae ae Piao ie 
ME ecstickonphconess 32,856,000 ‘32,194,900, 34(618,000|+ 662,000 — 1,762,000 
Legal tenders .......... 15,722,000, 13,372,000| 15,000,000 + 350,000\— 1,278,000 


Loans and discounts. . . . /180,126,090/281,042,000':78,678,200 — 


916,000) + 1,448,000 
Laamezrise. . sas } | 
vernmen i 520,000, 58,000 62,300 — 
US. "Government 1 ~ oe wa i — 
SEE besvcesensecsess 7,456,000, 7,450,000, .. \+ 6,000 ne 
Reserve (Specie & Notes)! 46,578,000! $5,566,000 49,618,900) + 1,012,0%'— 3,040,000 
Legal reserve .......... 44,380,000 44,364,000 47,727,000\+ 16,000 — 3,347,000 


Excess of actual reserve| 2,198,000 1,202,000) _1,891,000|+ _ 993,000 + 


ei beds the Desc Gocie ot ie Gir nad the heen toe od a aeecian crow 
American currency is reduced into English money miei. co-stars 
Discount and Loan Market.— Money has again been in 
scarce supply, owing to the end of the month and the require- 
ments of the Stock Exchange settlement. On Thursday loan 
rates were stiff, at 3} to 4 per cent.,and the market has 
again considerably increased its indebtedness to the Bank. 
To-day the banks have been lending more freely, and loans 
for a day or a week could be had at 3} to 3} per cent. Discount 
rates have been steady, and there is but little change as com- 
pared with last week, the rate for best three months’ bills being 
3%e to 34 per cent. The Bank Return gives the stock of 
bullion as £35,347,486, or £411,469 more than last week. Of 
the latter sum, £367,000 in gold came in from abroad, and 
there was consequently a contraction of about £44,000 in the 
home circulation of coin. The increase in bullion was more 
than offset by an expansion in the note circulation amounting 
to £448,715, and the reserve was reduced by £37,246. It now 
amounts to £24,454,451, and the proportion of reserve to 
liabilities is 2} lower than last week, at 483 per cent. This 
decrease is due to an increase of {2,855,000 in the Private 
Deposits, the Public Deposits, owing to Government dis- 
hents, being £313,000 lower. The borrowing by the 
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market from the Bank has caused an i : 
in the amount of Other Securities. ne £2,582,2% | 

The subjoined table shows the rates 
day during the week :— wr on toe 


Last 
| week, Sat. 











ae 

Mon. | Toes. Wed. Thar! 4 i 

—— ee ; Sap. i] 

} y | fap | 

cc ee ukiphosiion saweees .* * ,* <> 4 1% 

> setes ad Siesoune — ae ae 

ays’ bankers’ OO avesanes 132 : oc Oe i! 

3 months’ do haudhwaveccncsily 3 Se ae is 3 2 | 

TROMTRE’ GO coc cccccvcescosece z : it 

6 months’ do ...........0.0000+ 3 igs 4, Be Sm Sp l 

Loans :—Day to day ............++ * 2 43 x" 13 ri i 

Te dc sphdensehwpebaateecevian 3 | 5 . RY . 
Fortnight (at last Settlement) .. 4 3a 
it allowances :— ks .....25 2 af \9) 2 2 
iscount houses at call ........ 3 3 i3 . 

MOONEE eis cvedsiesscetsoscas 3% 3 3 a & % 


| 
































| 
| 
The following is a comparison with previous weeks :— | 
2 : Bank Bills. Trade Bills.* | 
Ot a 
Es [5 Monthe.|¢ Months. 6 Months. 3 Months.|4 Months/6 Monta | 
as | % | % | % * ils 
! | 
Jan. 16..3 3 4 
“EE se & Hy tgs 
bel j 
Feb. 6.18 i 3 a : ? ‘ 
15.134 8 7 3 4 
20../34 4 | |3 4 41H 4 
a 3 | 3 43 4H 4 
Mar. 6..\32 4 | 8 413% 48 4 
15.:)3 al: ‘ 4 ‘ 
at ry 3) 3 sist ain 
April 3.. { 3 3 : 4 3 i an, 
8.8 | 3) 3 i tia Gs ¢ 
heads |g ik ja 38 sa: 
May 1. /{3f 4! 3, a Sr 4 | 4° 3 qi 4 


on bills for which the Bank rate is usually required. 

There was a strong demand for bar silver in the beginning 
of the week, with considerable advance in the price, but the 
market became weaker towards the end, but rallied again at| 
the close. The price on Saturday was jd higher, at 24}d per 
ounce. Further advances of ¥;d and 4d took place respec. 
tively on Monday and Tuesday, the price then being at 254d 
per ounce. There was a drop ot 4d, to 24$d per ounce, 
however, on Wednesday, the demand for the metal for imme- 
diate shipment having been satisfied. A further decline of 
id took place on Thursday, to 242d per ounce. The market 
has become firmer again to-day, anda rise of jd has occurred, 
making the closing quotations 24}d per ounce for spot, or 
243d per ounce for two months’ forward delivery. _ 

‘The following is from Messrs Pixley and Abell’s Circular, 
dated April 30th :-— 

Gold.—Bar gold, fine, 77s 93d per oz standard ; United States 
gold coin, 76s 43d per oz; German gold coin, 76s 5id per 
nominal; French gold coin, 76s 5d per oz nominal ; Japanese ye 
76s 44d per oz nominal. : 

Silver.—Bar silver, fine, 24§d per oz standard; bar silver, two 
months’ delivery, 233$d per oz standard; bar silver, contaising 
5 ars gold, 242d per oz standard; bar silver, containing 4 grs 
2434d per oz standard ; bar silver, containing 3 grs gold, 244d pet 
oz standard; cake silver, 26jd per oz; Mexican dollars, 23%, 
nominal; quicksilver, £8 12s 6d, 3 per cent. discount. 4 

The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India. The tenders amount 
to Rs.458,340,000, at 1s 3 29-32d to1s 3}§d. The following 


* These rates range from those current on the very best paper to those paid 





statement gives the result of the sales from the beginning 
of the current financial year :— . ‘ 
Ss. 
499,96 
April 1, 1992, to March 31, 1903 ........+ 277,467,265 «-.- 18A2N 
April 1, 1903, to April 22,1903............ 15,850,000 .... 105058 
Week enSing Andll OD ...cccccccccscoces 5,150,000 aisle ai 
21,000,000 ..+- 1,396,176 
Allotments since last Friday :— ' 
Rs. 
Wednesday ...... 1,936,000 in bills on Calcutta......-- Atis5 29-504 bore 
a: adaeae 2,076,000 in bills on Bombay....---- poral. 
a ghee 988,000 in bills on Madras ......-- Ry 


” 30),090 in bills on Bombay....---- 
Next week Rs.5,000,000 will be offered. 
Prescott’s Bank, Limited, will open a 

street, Plymouth, as soon as the necessar 

completed. . that they 
The Union Bank of Australia, Limited, notify 
have opened a branch at Narrogin, West Australia. 


branch at Bedford 
y alterations as 


The foreign movements of gold to and from the Bank since 

last week have been as follow :— £ 
ARRIVALS, & | Wrrapaa wats. 

Mon., Bars ..... seees 17,000) 

” Germany > sfee 5,000 | 
Tues., Bars eeee ee eeee 119,000 
Well, Base. cvccccccce 

” ustralia eeeere 26,000 335,000 
Thurs., Bars.......... 68,000 Net influx «++++*** ee 





385,000 | 


_ 












































\\ 


Nea 


——————— 


\ZEESRES TEESE EYE | 


———— = 


eS 


2. 
S , 


2 »~ Be 





% 
e 


ie Seay | 


= 





BQ BRRRS'S 





RO ry Ne a cenit’ dee Be bend oh OO One 6 bak 








May 2, 1903. ] 








Amsterdam . 34Apr. 16,'03) 33 
Brussels .... 3 June20,’01] 2¢ 
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LONDON COURSE OF EXCHANGE. 


Price Negotiated on ’Change. 


On, Usance, | —— 
April 28. | April 30, 

RES S | Cheques | 25 16% 25 213 | 25 164 25 21 
 .. pbsbadecesdaboned sence Smonths| 25 364 25 “it | ae se 5 41 
NOS .aveccesececrorecseees do isan ainwes 
preterdelD ...scceeeeeceeeceers Atsight 12 23 12 27/12 23 12 z 
DittO wee eeereeeseeeeeeeee Smonths. 12 43 12 54/12 48 12 5 

i) Berlin ..-0-+0-eseereeeeeeereeees » | 2 6 2 7l | 2 67 2 71 
| Hamburg «--cerereeeeeeesereees pa | 20 67 20 71 | 2 67 20 71 
| Prankfort «.----+seerererereeers ” | 20 67 20 71 |20 67 2 71 
| Vienna and Trieste eeecrereeses ” | 24 22 24 32 | 24 22 2% 32 
| AptWrD «<<< eecerserseerereeees ” | et | > ee Se 

St Petersburg «.-+--+eeererereee e | mits 2 | 244 2644 
| eee Haglan, Bs caccncccee- ” | 25 °48t “28 563 | 25 46 25" 563 

| Gaurid, Barcelona, &c askeosce eo ar a » Mi 
eteedand III | as ang a8 “aes | 25 “ala 25° 463 
| The discount quotations current in the chief continenta! 

| cities are as follows :— 

Bank n Bank Open 

Rate. Market. Rate. Market 
} of % 

Paris ...+. 8 May 24, 001 22 | Genoa...... 5 4 
Berlin...... Feb. 12, 03) 25 | Geneva .... 34Mar.12,'03' 3} 
Hamburg .. 34Feb. 12,'03} 2% | St Petersbrg 49Mar.13, '02}nom. 
Frankfort .. 34Feb. 12,’03} 2§ | Madrid .... 4 Sep. 11, '02} 3 


Lisbon .... 54Jan. 11, '99] 5 
Stockholm.. 44Jan. 9, ‘02] 4 























Vienna .... 3gFeb. 6, 02} 3} | Christiana.. 5 Dec. 02} 5 
Rome ...... 5 Aug. 27, '95) 4 | Copenhagen. 4 Feb. 6, ’02] 4 
| Turin...... 5 Aug. 27, 95) 4 
At other centres the latest recorded quotations are :— 
: % % 
| New York (call money) 24 Calcutta, Bank min...... or. 
Ditto (endorsed Bills).. 5to54| Bombay, Bank min. ...... 6 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| atest! Rates | | Latest! Rates | 
of Ex- |Usance. of Ex- Usance, 
| Dates. change| Dates.| change, 
Lancia eS See eee 
Paris ...... ‘May 1) 25°16 /Ch’ques Rio Janerio.... Apr. 29 12/,4 [90dysst 
| Brussels ....)Apl. 30, 25°214 »  |Buenos Ayres...— 20) 484d (90dysst 
Amste — 1211 Short. | DoPm.onGold,May 1 127} | .. 
Berlin ...... |= 30 2494 | ow Montevideo.... Apl. 4 saad 190 dys st 
ae j— 3; 20°30 3 mos. | Bng Sng 
Hamburg ..- 30, 2049 / Short, Melbourne .... Mar.203 dis}pm 60 dysst 
Frankiort ...May 1, 2048 {| ,, Sydney ........ — 2¢disspm , 
| Vienna .....— 1) 23-984 » (Adelaide ...... — 2% —_ ” 
| Bt Petersbrg Apl. 30) 94°05 | 3 mos. Calcutta ...... May 1; V3 i > | tel’g’ph 
|| New York ...May 1, 484§ 60dy at Bombay ...... — 1 1339 $) tr’nsf'r 
Lisbon...... \Apl. 30, 42%, | Sight. Hong toag ....|— 1 1/8 transfer 
Madrid ....|\May 1! 34-24 %0 Shanghai.,-...— 1 2,4 l +e 
Italy........ Apl. 30! 25°16 


The following are the standards for gold points of the 
principal gold exchanges :— 





|| Francs. FRence. | Marks. GERMAN. | Dollars. American. 
-—4p.mille forus | 20.52—5permilleforus 4.89—5 per mille for us 
States | ~Par 20.43—Par | 4.867—Par 
per oz %.124—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 
oa The latest exchanges are :— 
French “cheque” exchange 25f 16c, or 23 per mille against us. 
— German short exchange .. 20m. 49pf, or 58 per mille for us. 
taining New York exchange } $4 88} or 33 r mille for us 
$ gold, | “Cable transfers’’ f **** ¥ P Z 
te THE STOCK MARKETS. 
| The more cheerful tone of the markets was reflected in the 
tender making-up prices at the settlement on Tuesday, nearly all the 
vunted principal groups showing an improvement, while the rise in 
lowing Argentine railway stocks was quite sensational. Foreigners 
inning had been rather dull on account of the troubles in the Turkish 
provinces, but there were only fractional declines in Turkish 
groups, and Spanish, Japanese, and Russian also receded 
ated slightly on account of the friction with regard to Manchuria. 
155 On the other hand, Portuguese, Italian, Hungarian, and 
wht Egyptian all made up slightly higher. Argentine bonds 
1% showed a distinct improvement, but Brazilian and Uruguays 
had fallen fractionally. A small but fairly general advance 
; was recorded in the prices of Home Railway stocks, the 
a biggest being a rise of 3 in Metropolitan. South-Western 
Deferred made up 1} higher, and there were smaller advances 
in Midland, Great Western, and Great Northern. Chatham 
hori and South-Eastern showed a small decline on the account. 
oe Canadian Pacific shares moved up a point, and, allowing for 
Is the dividends, each of the Grand Trunk issues exhibited a 
a small improvement. After the depression that had prevailed 
for the most part it was a little surprising to find Americans 
7 making up at a general advance, as compared with April 15th. 
since Baltimore and Ohio had gained 44, Wabash debentures 5, 
s ~ there were rises of 14 each in Erie Seconds, Illinois 
ary Louisville and Nashville, Norfolk and Western, and 
salen Pacific. Owing to the favourable dividend Mexican 
irst Preference made up 8 higher, but the really sensational 
Movements occurred in Argentine railways. Buenos Ayres 
ve Pacific rose from 70} to.97, Buenos Ayres and Rosario 
35,000 seeimed from 48 to 65}, and the Ordinary from 81 to 88. 
=o oo other stocks showed advances ranging from 3 to 7 


ener 


805 


_ Business has been dull during the past week, having been 
interrupted by the settlement and the May-Day holiday, the 
latter attracting more preliminary attention in the “ House” 
than usual, in consequence of the sporting event of a walking 
competition from London to Brighton that had been arranged 
for the occasion. The renewed pinch in the money market 
towards the end of the month, which precluded any anticipa- 
tion of a reduction of the Bank rate for this week, gave 
rise to fresh weakness in gilt-edged securities, and Home 
Rails and Foreign stocks have exhibited a fair degree 
of strength, the complications in the Near and Far East 
having developed no fresh unfavourable features. American 
Rails, apart from a few transactions in Eries, have 
attracted but little attention here, but have received 
somewhat more support in New York, while Cana- 
dians are steady. Dealings in Argentine Rails have 
again been very active, but have resulted in partial 
reaction, a good many of them being in realisation of profits 
after the late sharp advance. Among Miscellaneous securities 
Welsbachs have been bought, in anticipation of the success 
of the reconstruction proposals, and good Industrials are in 
fair request. South African mining shares have been 
neglected, and prices are somewhat lower. Other groups of 
mining shares are also dull and quiet, except Westralians, 
which are receiving some little measure of support. : 

Home and Colonial Government Securities.—A 
reaction in Consols has taken place this week on profit- 
taking after the sharp advance at the end of last week. The 
coming Transvaal loan continue to exercise a depressing 
influence, and a general desire exists to have it issued 
and done with. On balance, the Consols quotation is j 
lower than last week. at 91}, and there are declines in 
Childers Two anda-Half per Cent. annuities and the National 
War Loan. Indian securities are steady and unchanged, 
but Metropolitan Three and a-Halfs and London County 
Two and a-Halfs have given way in sympathy with Consols. 
There is no change in other British municipal stocks. Very 
little has been doing in Colonial securities, but prices are 
firm, advances of a point each having occurred in New 
Zealand Fours, Tasmanian Three and a-Halfs, and Victorian 
Threes, 





Closing PRICES. 








ee 


then 24%, red. 1923, $2 92, § 92 ; 91g 28 912 2 «9132 - a. 
Do aje May6.. 924 4) 92k 4 924 #914 24 9172 9132) lL %! 
red. 1905 ...... 6 8% 8 6H 8 6G 8 GH 8 GB B! pag 

24%, red. 1905...... 92 492 § 92 % 912 24 9129 2} 91Z 23 — }°* 
ational War Loan | 

23% Stock........ $8 4 £8 &§ 973 8% 973 8t S72 84 972 8} — 2 

Exchequer 3% Bds.,' | ' | 
red. 1905 ........ 993 100:993 100 993 eh a 100993 100 ¢ ee 
Local Loane 3% stk. 99t 4 90f $ sot 9 Sot § Sot $ pS | 
8 * ee 
Bank Stock ........ 320 5 |320 5 320 5 320 5 320 5 320 5) ee 
India 34%red. 1931..|107 8 107 8 107 8 107 8 107 8 lO7T 8) oe 

Do 3% red. 1948 ..| 99 100, 99 100. 99 100 99 100 99 100, 99 100) ee 

Do 24% 1926 ....| 8&4 | 8a Sy | B45 5h 844 5h 844 5d) ee 

Do Rupee 1854-5. . 64 & 654 64) _ 

Met. Cons. 34% ....'1074 84/1074 8+ 107 107 107 107 8 _ 4 


no appreciable improvement in Eastern Europe, the stocks 
of the States principally affected are firmer. Bulgarian 
bonds have risen }, the Greek loans of 1881 and 1884 
are each } higher, and quite a substantial rise is marked 
in Turkish C and D series bonds. A notable movement is 
an advance of 2 in Portuguese Threes. Spanish bonds 
show a slight improvement, and several Chinese issues 
are marked higher on the support accorded to the Chinese 
Government in its resistance to Russian demands in Man- 
churia. The Mexican Internal loan is a point up on the re- 
newed advance in silver, and in the South American depart- 
ment, Argentines have again risen } to 1 generally. Brazilians 
and Chilians have advanced to some extent, while Uruguay 
Fives are } higher, and the Venezuela loan has gained 1}. 
The following are the principal rates for continuation 
charged at the settlement :—Argentine, Brazilian, Chinese, 
and Japanese issues, 4 to 6 per cent. ; Italian even to 2 per 
cent.; Portuguese New, 2 to 4 per cent.; Peruvian Deferred 
and ditto Preferred, 5 to 6 per cent.; ditto Debenture, 4} to 
53 per cent.; Russian, 1 to 3 per cent.; Spanish, 3 to 4 per 
cent.; Turkish B, C, and D, Ottoman Bank, and Anaconda, 
4 to 5 per cent.; and Rio Tinto, 3} to 44 per cent. 

The following are the latest closing prices, &c., of some 


of the leading stocks :— “ Making-up” 
losing Prices. Rise Prices. 
¢ Week. To-day. or Fail. Apl 28. Apl. 15. 
tine 5%, 1886-7 ......++++ | oo + Rac os 
Do 1891 Funding ..........-. eae oo  @.- W.. 
Do National ulas “B esa. atin @e- S 
Brazilian 1889 ...... ee sec ee ce > OS HI oe 
Do W. of Minas 5%......---- rn 2 ; . on 
B oy eee cal oo. «+ so a  ae ee 
%, ore ewer ererere . 834 «+ i ad 83 e 8&3 
Chinese Bilver, 1894 sesecere 90 ee 92 + 2 ** 913 “« 894 
Do Gold 1896, 5% .......--+-- WS co 0 ws et on te ee eee 
ogre U Debt . ove .- 19 ot &.- - tolke 
34% Converted. ......---- « 10m oss se 06 we 
French eee ewer ener eeeerre 98 a gg se 1 ee * os 
Do UBBI4 20. oe eceeceees = . ome 4 es be ee 
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ish Railways.—A dull and quiet tone has prevailed 
in the Home Railway market, owing to the renewed tightness 
in the money market and the settlement. The traffic returns 
were fairly satisfactory, with the exception of the North- 
Eastern, which showed a shrinkage of £21,868, as compared 
with the corresponding week last year. The stock of that 
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Midland, } to}; South-Eastern Def aa eee 
South-Western Deferred, {4 to }. erred, 3-32 to 5-323 and 


The traffic returns of eighteen princi enol 
lines show an increase of £ 594, fone bry and Irish 
the week, as compared with the corresponding ak rat, for 
and the three principal Scotch lines show an tana, Year ; 
£3,637, equal to 1°8 per cent. For the current hatte a 
English and Irish lines exhibit an increase of £22 Year the 


per cent., while on the Scotch lines there 34584, OF 14 | 


i 


isa g: Pos 
equal to 1*2 per cent. The latter are calculated from Ka {i 
1st instead of from January rst, as in the c ee 


| 
and Irish companies. ase of the English | 


The receipts of all the Associated Companies of ies 
Electric Traction Company for the deh ied aeld 
amounted to £20,026, being an increase of "8.006 ban 
pared with the corresponding week last year a 


; : - The 
gate receipts to same date since the commence; 7 


; nent 
year amounted to £315,699, an increase of £139, of the 
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ee Rls Nek anes 07 @S Com. | 
company has consequently lost nearly a full point in market | pared with last year. The total route mileage operated this = 
value, but that is the only substantial decline. Great Centrals, ae = 365% miles, as against 290} at the Corresponding date | Lees 
however, show weakness, and there are small declines in | ‘4st year. . par 
Great Eastern, Great Northern Deferred, and North-Western. | _ Subjoined are the latest closing prices of the more important 
The stocks of the Southern passenger lines are in most cases | issues as compared with last week’s prices. The making- oe 
a little lower, Brighton Deferred having lost }, at 133}, andj| prices at the last settlement are also given for rlerenee ws 
Seuth-Eastern Deferred 3, at 63}. No change has occurred purposes :— ; “Making” | Per 
in either the old Undergrounds or the Tube stocks. North as i ey Rise Ties, | jj Sot 
British Preferred Ordinary shows an improvement, but other- | parry Deferred Ordinary ...... ae eh oe. ApL a ADL | | or 
wise the Scotch stocks are flat, both Caledonian Deferred Caledonian wugesnseeecesersenes a —. «— £.. a oe | Mi 
and North British Ordinary being quoted lower than} qoitea Canine in - ue “—— oo «+ Hh | tor 
last week. The following were the rates of con-| Sity and South London ........ Ga a Res cen 
tinuation on Home Railway stocks at the settlement :— ee ee seteeeee a. . fl er 1 1 
Brighton Deferred, i to jg; Caledonian Deferred, 18-94 to| Great Kasten (0000000000001 gm 32h I ft eo ¥ || pro 
2s 34; Chatham, 6d to 1s; Great Central Deferred, 9d to ——_ en Deferred ...... it “+ 41 w= te 4h. © 
1s 34; Great Eastern, } to § ; Great Northern Deferred, 2sto| gui ana Barnsley...) 443” en ae se = vo 1 | I) tet 
38; Great Western, North-Eastern, and North-Western, } | Lancashire and orkshire .... 107 .. WT ... .. <~ 1064 .. 106 } i on 
to}; Hull and Barnsley and North British Deferred, 156d | }on4om, Brighton, &c.,° A"... a f -- 1S). | | > 
to 25 6d; Metropolitan, 4 to jj; do District, rs to 28;| Do Arbitration Preference .. 101. :. 101 7... 2° 72 3013 “am | = 
D 
[> 
HOME RAILWAY TRAFFIC RETURNS. . 
perce , ee oe Receipts for Week =| | eRe ree a CON QE SE Se ae Dit 
Revenue 2 Half, 1902, per” RS pee Ae Se oor liite | Cost E Aggregate Receipts this Half-year. 1 i} Lou 
SEIN | . ia = ; Se ll New 
i= 3s Name of Railway. Es sa") <2 a r | this Half-year. Miles Open ‘ 
Gros Work: | rine |28 8 ee £:3 £3 Sty Week. oa § Pasengers, Ac. | Goods, te is 
ap , | “ =" = = i =~ * - a 2 Se = - . 
evipte, ipenses. | ee lex lB fer ee na = mes | “se |SF= Wee | S| es. 1902. | 1903. 1902. | 1903. | 1902 | 1903) 290 a 
7 “& 2 Shik EnGLisa. e¢ @ £ 2 2.8 ; 2 “ * we ) aes oe oe Res 
; Siiad 172,385 20.om 8] & perry .................... ~_ | 11,975 12,215! 294 304 145,003| 190 - “ an ; 326| 202,700 4] 
: 331 868 nil. nil on and Merthyr. ....: 309 1,228 1,627) 1,636/ 27 36,525, 8 6,875 6830 21821 21,680 9869 28710 6 @ \, See 
E 185,460; 112,428 71,193 nil. nil. Cambrian ................ 2,491, 3,115 5,605, 5631) 22 20,668! 2) 38,244 37,765 46,950 47,714 84,194; 85,479 26h) 0 |} _ 2 
; Se ..  ¢ @ @entral London .......... .. | 2,023) 6,857/1178'1 .. | 107 oa a “4 ~ 119,003! 11284 61 6 |} Bou 
> 85,640, 37,714 62,176 3 City and South London .. .. 2,971, 2,905\ 476 479 304,714) 74 |... a ee on 53,788 a & | Un 
4 297,567 | 144,377 267,795 2 Purness .................. 2,630 7,321 8/960, 9,673) 72, 70 46,807) 67) | 40,543 38,275 126,272 114,286 160,815, 152,560 18) Wa 
b 1781,018'1205,209 974,047 nil. nil. Great Central...) ...°:.: ve se | 68,556 | 67,967) 149 145 10,257/ 31 a * tn 11,200,106 1,008,098) 4651 ass I 
a 317,968 '1874,765 170,563 14 49 Great i kcasning 51,400 42,600 94,000| 97,600' 83 48,204 964 | 851,300 822,900 728,000 736,900 1,579,300 1,559,800 1, 1669) 1,2688 
(259 1996,082 mora 3 4} \Great Borthera ......... A444 70,756/115,200 108,915) 83, G1) 37,508) 10% | 674,308 | 656,454 1,115,297 1 111,666" 1,787,685 1,768,000 1-88 18 
7 639,264 ? Great Western............ eel, 4,0, stu, NU, . yFON, 4 
| 145,474 110,917 nil. 1 (Mulland Barnsley... ~ *. | 9683) @362) 133) 123 ieeree “45, .. - ee ise asa BB se 
276/0714,449 1582,255 34 4% Lancashire and Yorkshire 40,067 63,580 103,647 /101,287/ 199 181 101,496| 107 | 643,672 637,664 1,029,106 1,020,628 1,672,778 (1,658,292, S67 | S60 be 
635,824 4655,975 3620,137 42 74 London & North-W 000 160,000 265,000 1256,000| 137 137 58,918 | '1,691,000 1,666,000 2,537,000 2,532,000 4/228, 000 '4, 198,000 1,951. 1,980 
68 |1649,707 468,955 4 § \Londen & South-Western 56,300 28,900 85,200 85,700 89 89 47,544 1904 {600 865,200 “439,700 "448,100 1,327,300 1,310,300 ‘97% | ‘Ml to 
1796,012 | 981,301 1066,417 3 Lou. ton & B.Coast.. 40,668 15,777 66,445 SOA79 116 122 60,809| 142) 681,802 651,391 258,112 256,672 930,914, 917,070 487) a 
256,300| 130,118, 161,153 4 Lon., Tilbury, & Southend 6,562 2,287 7,889 7)88)/ 97 93 54,156 149) 84,095 77,523 37627 36,997 121,922) 113,520 8 wl | 0 
61,586) 31,470' Si.691 G2 74 |Maryportand Garlisie.... ‘663 1,507, 2,170 2009! 53 51, 20,817) 16. =e 7 = 36,457, 36211 $i) @d w 
426,308 206,976 338,070 (Metropolitan ............ .. es | -46/880' 26,419, 263 256 01877 9 2 “ :. | PR 8e2) ten 
196,613) 107,264 | 104,728 nil. nil.|Metropolitan District... ~>  .. 7,182) 9,076/ GS2 540 655,061, 40), -. i ‘ i 28,021 122008 13' B g1 
O10, 546 |5655,009 S354,809 44 6 (Midiand .................. 63,694 154,855 218,479 210,928 159 154 79,769 72 |1,080,436 1,002,756 2,468,148 2,508,220 3,51¢, 584 [5,511,025 1,376y1 3864 
“ae 2103,359 45 64 'North-Bastern ... 2.2.02... 46,820 102,431 148,251 171,119, 90| 105 451505, 1464 | 786.872 "795,505 1/9610) 1'915:889 2.757.873 (2.711.306 1.6854 x 
162,005 143,130 6, 7 (North London............ 6,031 3,751 9,782, 10,081 | 815) 841, 341,766 154, 102,595 102,491 * 64,580 "68146, “167,175 170,61] 12) ts 
cio) mans sagem «ag ,buaeramice—iil: Le atte eae es “7 “SESS cy {mao NS IMO oe) a (S| | 
1M87G) 80,906 78,90 5) 7 [Rhymney 22: eke Se 6386/ 82 71 20,751/183 | .. ~ - : 95,591 84,308 16/1 lon 
672,666 )1536,775 950,870" 4 |} 8.-Rastern & Chat. Rall. 61,804 21,478 £2,982 61,688 129 126 49,964 a} 964,835 916,949 330,105 382,758 1,294,980 1,249,707 6h OF lt 
472,210) B73,796 256,272 34 34 Taff Vale................-- 5,676 14,605 18,281 18,206 149 143 78,280) 71 | 65,781 66,275 221,468 230,602 287,245 206,875 Ie | t 
153,085 |1154,569 1282,548 Caledonian .............. 23,480 S5,S12 83,992 82,975 117 547 278 937,171, em | 
(E2007 @7Ne2 8f 4 Gieagowabouih-Western® isem ines sses7 agen) Se) Selo ee7s aoelene Sev'ea) Sesore SOU'1S5 406 | Sal A 
Shee ienke tessecat. 1° (Biguend’ nn | eve Stree ese Sett| fo SS BY) cose) exer tiem dines tates Toes om a He 
| nil. ghland* ................ | 4, : $11! 19 17 | 48 ¢ 477 47,368 100,098 1 
204,970 1162,086 2686,482 12 2} [North British --..----... SLBI7 6.854 ON66l ages) Gb te) eetoee] aan) It SOATT ARORD 47,568 Otek 861,975 1, LI | 
TEQTS| 44,909 45,662 & 6 ‘(Belfast and County Down 1,627 851 2,378 2,176) a a 7428 36,49 7G 
178,282) 106,387 95,645 % &) Betas Herthn. unties 2,984 3,615 CBee S207 3 3 ieee 161 saree? se sae Bone ee geal 91,52 21 h 
141,284| 84,002 71,206 nil. nil. Dublin, Wick. & Wexford . -. 6,102 4995) 35 34 18147) 164 i > = m.49 73407 14 2 
Rais) tas Sots NS Gieneenierse Ware Sa OE He wee) SS RA, | ire! we wien lee me 
. ¥ 171) 26 13,288 | 106 : 060 368,437 1,0 
SSSR) 181.400 166,102 3 34 |Midland Great Western .. 4.665 6.858 11/826. 11,157) 20 21) ies | "wl | suo aia Tate? 1s88? Tons 164,408 S68 S88 
* f£rom February i. ae Petes | . 
| 
sia _ GOLONTAL, FOREIGN, AND AMERICAN RAILWAYS. Boor i 
2 ee eee eo aT ne ee. oe 
35 Receipts. Total Receipts i. 32 Receipts. Total Receipta. - & Receipts. ‘Total : 
| escuce cs aise as] ee : £2 “wo | ise ies ie ae | ie es | ( 
wpiaw & CoLontai..] 2 | £ | #£  {foneIGN.—Con. z . fa a oe 3 coal : a ae é i 
‘ { | AMBRIOAN.—Con, 
;, Assam Bergal....\Mar.28, 3,356) 2507) 34,941) 34,624 Cordoba Central/Apl. ‘e 569,460 2, $8043 
Bengal and’N. W.| ge] sore 1ZES4) IONSON! 17 Oot Corte Ric Ps BRE ZC8s 36,98) 28,76) Contral Pacific aan | ea een) 2a eee 
gal Nagpur. ...,Apl.11) 20,600) 18,843 311,674; 306,472 Cuban Central .. 25 8,804 7,638) 188,656' 231,019)Chi L&s P. iPeb. 678,271, 618,308 6,413,494) 5,215,598 ( 
bay, B.C.) 25, 28066) 21466 375,555 367,853 Kast Argentine|Mer2i S26 912, 11,866, 7/618\Cinn. Southern ||(Peb. | 91,800 85,600 771,400) 7am 
Seesenet Mar.26) 16,651) 17,977) 263,151) 250,907 Egyptian Delia. 262,193 2.680 72665, 71.019\DenvieRioGrande Api. 7 60,260, 56,020 2,641, 420)250N0 
Pacific.) Api. 21) 171,200, 149,200'6,951,C00 6,000,200) Batre Rios ..../Apl.25 2769 1.253) 84.187 97 598\Erie Fev. | GPO GAS, 550,479 5,820,425), 478,008 
Bast Indian..... S| 99,000) 90,053) ,850,000 /1,568,400G.Westof Brazil 25 4.975 3,638) 102727) G3190\Ilinois Gentral.... Mar. | 769,530) 701,423'6 6,150,601 
a. of Ganada 21, 131,263; 120,060'2,051,134 /1,751,044 Inter. of Mexico 28 $109,400 107,100 4,138,300|3,432, 07S: Lemisvl. & ashvie. Api 14) 136.302} 116,015 2,051,407), 
Gt. m Penin. 25, 74,166 4,355 1,220,185 11,185,485 La Guaira &OurjFeb.25 1.018 178" Sen Roe Minoan Remus id) eorT¥e| | S416 2,77, 7OS : 
pian Midland..| 25) 13,300 18,139 “250,268| '271,445\Leopoldina .... Api. 25, 10,856 16/819 206808] S880 NY Camel ead Ol 
pevunieeed 25, 24,955) 25,722 362.498) M412 Mexican... 5 92, 600'1,751°700]1,562°100| Hudson iver. Mar, 1,309,384/1,006,728 11590633 0640 
Indian ....|Mar.26 14,72 14,407\ 182,206) 162,721 Meriean Natnal. Mar.28 $296.40: 212,089'7/428,360)5,762,060! y Orleans, NAR Ap. 8400) 8200 157,600, HARE 
. Mehratts| 28) 11,861) 15,012, 152,186) 151,207 Nitrate Rails.*. Api. 16 15,853. 21,005, 198406" 131 40¢Norfolkha Wast 4. 74,400 1,197,400, 1 160588 
Bonthern Pumjab.\Apl. 18 2,465 2467 38,506) 41,908 Ottoman ...... 2% 4,235. 3,803 538) a7) Pacific Mar 700,1 | 652,523 7,124, ee 
BRIG San Paulo......\Mar.22 18,688 051) 230.873 i eee 1,645,905 1,510,665 ere)? 


&. } i 
Argeatne Gt. Wn. Apl.2¢) 13,276) 11,267' 400,358, 
$4 Gt Southern 19 82,812) 48,241'2,058,314 [1,975,325 Villa Maria &Rat 2 
+ ogres Western | 19} 24,568) 38,162) $31,122 
-Agres & Pacific) = 25, 19,349 32,317) 550,321, 472,705 AMERICAN 








: i} h. 
376,962 Untd of Havawa Api. 26 oars OST 171,448) 1212 Pilea Hen. 199,592) in 3g 1 ma 
T0760 WestofHavann, # 2eib pitt) 1-502) | 8,306 / Philadel. Reading Feb. | 658,907), 43. Tr 


72, 
BB.& Rosatio «| 25, 67,875) 44,546 1,068,390| 730,610 Ala. Gt. Mthern. \Mar.21 10,004 
‘ 





2,415, 126,894) 112,147 Southern Pacific .. Jan. _/,400,408/1,429,59° > 2.210,600 
‘Southern Railway Apr.14 ea 145,400 2,457.80 og 


j | 
) | 946,415 4,808, 
* OTM Vid) 18 8879) 7,682 293,472| 282,610 Atchisn Topeka Feb. 965 ens ea) 383,753 St. LouiskSanF ran. 'Mar.28 S Ser 3 a 
SSS ears _S SA 3.000 1S SSD Baltiarwes mo Feb. ea. o8e 811.411 a 1A0. 7 oat bas) Wabash a + Aree toe ins Seta | 
* 2wo weeks. @ including receipts of the Central Argentine Railway. -=# 
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American — Last week’s bank statement was 
favourable, and there were signs of a more confident feeling 
in Wall Street in regard to the general outlook. Recently, 
however, the market has been irregular and uncertain, the 
bears making use of the Manchuria affair, bad weather in 
some of the agricultural States, and a local strike. On the 
other hand, the revenue statements of some of the leading 
roads are favourable, and a rumour that the Pennsylvan a 
was going to] reduce its dividend has been authoritatively 
contradicted. The close on Thursday was rather weak, 
but on balance there are as many advances as declines. 
The Coalers have received considerable support, Eries being 


“particularly in favour, and the Second Preference shows an 


improvement of 2 points. Small advances are marked in 
Denver and Rio Grande, Louisville and Nashville, New 
York, Ontario, and Western, Norfolk and Western, and 
Pennsylvania. On the other hand, Illinois Central and 
Southern Pacific areeach 14 lower. New York Central has fallen 
a point, and smaller declines have taken place in Atchison, 
Milwaukee, and Union Pacific. The general rates of continua- 
tion on American Rails at the Settlement was 4} to 5} per 
cent. 

The following are the latest closing prices, &c., of the most 


prominent issues :— “ Making-up” 
oe Prices. Rise 


Prices. 

ast Week, To-day. or Fall. Apl. 28. Apl.15. 
Mebllaee COG: ccccccscccccescs 84G—C«s‘i( ee oo 82 

Do Preferred ‘ — 2... 
Baltimore and Ohio. 

ts il St. Paul, C Stk 
Chicago, Mil., nl, tk. 
Denver & Rio Grande Grd. Shs. 

Do Preferred Shares ... ° 
Erie Railroad Com. Stock, 

Do Ist Pref. 

Do 2nd ,, 


Louisvilie & Nashville, C Stoc 

New York Central Shares 

N.Y., Ontario, and W. Reg. Shs. 

Norfolk & Western Common .,. 
RIE. cuciciecditene< 

Pennsylvania R.R. $50Shares. . 

Reading 
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Railways.— Canadian railway 
securities have kept steady, but the business transacted has 
been of smallextent. Canadian Pacific shares have risen 14, 
to 135, and small advances have taken place in Grand Trunk 
Ordinary and Second and Third Preference. Indian rail- 
ways are firmer, as, though Bombay-Baroda has further lost 
ground to a. small extent, there are advances of a point each 
in Indian Midland and South Indian. Mexicans are main- 
tained at the higher quotations reached last week, support 
being accorded on the turther rise in silver. The market has 
recognised that the pace in the Argentine railway market was 
too fast, and a fairly sharp setback has occurred in the past 
two days. There is stillan advance of 7 on the week in Buenos 
Ayres and Rosario Deferred, but the Ordinary and Prefer- 
ence have declined. Buenos Ayres and Pacific Ordinary is 
6 up, at 94, after going to 98. Cordoba Central issues have 
declined, and the market closed irregular. San Paulo is 2 
higher than last week, allowing for the dividend, and an 
advance has taken place in the shares of the Nitrate Railways 
Company. 

The following shows the net movement on the week in 
some of the principal issues:— as “ Making-up” 
—Closi eos— se Prices. 
Apl. 28. Apl. 15. 
Pete Bata HS he 


Buenos Ayres and Rosario Ord. 8Shz «. - 
Buenos Ayres Great Southern. . 138 i + ee 
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_ Mines.—The reports as to the labour supply at the mines 
indicate a gradual increase in the supply of natives, but nothing 
of sufficient importance to attract the public into the market 
has transpired. The delay in the issue of the Transvaal loan 
seems to deaden interest and speculation, and with attention 
directed to the Brighton walk and other extraneous matters 
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the market has been allowed to drift, with the result that 
prices are almost generally a fraction lower on the week. In 
no case, however, does the fall exceed 3, that being its extent 
in Rand Mines Deep, and Geduld have lost ,4. Rand Mines 
| have declined }, to 11, and there are similar losses in Ferreira, 
Modderfontein, Crown Deep, and Jupiter, while a number of 
shares have fallen 3; to 4. Diamond and Land shares also 
| show weakness, De Beers closing % lower, and small losses 
are marked in Barnato Consols, A. Goerz and Co., Gold 
| Trusts, and Transvaal Consolidated. Rhodesians have given 
way generally, Chartered being 4 lower, at 33. Tanganyika 
have lost a point, Zambesia Exploring j, and fractional 
declines are shown in Mashonaland Agency, Rhodesia 
Exploration, and Rice-Hamilton. Westralians have received 
alittle more support, and a few of the leading shares are 
quoted appreciably higher. Golden Horseshoe have risen 4%, 
Ivanhoe 3, and Great Fingall ©. Sons of Gwalia and 
Associated are the turn lower. Mount Morgan have fallen 3, 
to 33, on the dividend being kept at 3d. per share for the 
month. Indian gold shares are steady, Champion Reef being 
in favour. A few West Africans have improved to a frac- 
tional extent. Copper shares have been dull for the most 
part, the price of the metal tending lower. Rio Tinto, how- 


ever, show a small advance on balance, but there are declines 
in Mount Lyell and Tharsis. 


The following are the prices and variations of the more 
active shares :— 
Sourn AFRICAN. 
Closing Prices, Rise 
TRANSVAAL Last To. ofr Last To or 
Goup Mixes, Week. day. Fall. Week, day, Fail. 
Te ve f Der Levers (Con,) 


THy.. 

Apex Sek. . f\ Soe oe 
Aurora West United if”. — a = oe 
Bantjes Consolidtd. 14 tx , New Steyn Estate... 33 .. 
Bonanza & .. 4y..— gy| Nigel Deep le. 
Buffelsdoorn Estate -» lgdy..— tei Nourse Deep 
City and Suburban 62 .. 67)..— ¢& Rand Mines 
Comet 2g -- 2..— ty| Rand Mines Deep.. 
Consold. Main Reef 2 -. 149..— &| Ratd Vietucia 
Croesus (New) 14y-- s Rand Victoria East 
-- +» | Robinson Central... 
— & Do Deep (New) .. 
- Roodepoort Central 

Dee 


Closing Prices. Rise 


Driefontein -.- 
Durban Roodepoort 6; .. 
East Rand Prop. .. = : 


Do West 
South Geldenhuis.. 
South Rose Deep .. 
Village Deep ...... 6% .. 
S..— gy Witwatersrand .... 54§.. 


Geldenhuis Estate 
Ginsberg 

Glencairn Main Rf. 
Glyna’s Lydenburg 7 
Goch (New) 3 
Henry Nourse 

Heriot (New) 

Jubilee 

Jumpers 

Kleinfontein (New) 


Lanp, Diamonn, &c. 

: Anglo-French Expl 43 .. 
--— & | Anglo-French Land ij ae 
-. «. | BarnatoConsolidta 53,).. 
-.— ¢ Cons. Gold Pields. . 7 os 
- th Do 5% Ist Deb.. .106 


+ & De Beers Def 22 .. 
cane ee -—8 Deo Brel, ...6.6+ 19.. 

6 ” je 08 Do 5% Deb. ....106 ..106 

Langlaagte Bloek B I¢y.. Ilyy.. .- Do 44% Exp.Deb.102_ ..102 
Luipaard’s Viei.... pe ++ «+. | Exploration - 
May Consolidated.. 475.. 4yg..— & | Goerz (A.) & Co...., ™ 
Meyer and Chariton 5;5.. 5h -»+ | Henderson’sTrnavi. 14g.. 


Par 


Modderfontein .... z d lontein (New) 29 .. 
Do Extension .. Johnnsbrg Cons. In, 
l 


*- 
i 


Nige 

North Randfontein 
Porges-Randfontein 
Primrose (New) .... 


| 
2 oy! 


Princess Bstate.... 
Randfontein 


SPS de. 
cmgngepms eBags “ens 


Rietfontein (New).. 2% .. s-+— dy| Transvaal Coal Treat 
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'o- or To- or 
Week. day. Fall. Week, day. Fall. 

‘ --— & | Kalgurli .......... . ° 
Associated N.Blocks 3,,.. . Lady Shenton...... 

‘ --+ #| Lake View Consols 2hs--+ & 
Great Boulder M.R. . “* | Lond.& W.A. ° oe Mee 
Great Boulder Prop. 21/9 .. .-* (6) Oroya B - 248..+ & 
Great Boulder Per. 124 .. oe eg | Peak Hill duaaesiins are 
Great Fingall Cons, 7ygx.. 7% ..+ P| Wr a ocbanelas ow ———2 
Ivanhoe Gold Corp. -» 9¢8x..+ 8 | W. A, Goldfields .. -o—ts 
Ivanhoe South Ext. Igs.. ly... -- | 


Miscellaneous.—London Bank shares show sustained 
strength, further advances having taken place in London City 
and Midland, London Joint-Stock, and Union of London 
and Smiths. Bank of British North America has risen a full 
point, and Hong Kong and Shanghai and Imperial Ottoman 
each show an improvement. Allsopps’ Deferred stock has 
risen 2, Royal Brewery, Brentford, shares are 1} higher, 
and some other Brewery securities have improved in market 
value. Iron and Coal shares are steady. Metropolitan 
Electric Supply shares have declined, while there is an 
advance in Montevideo Gas. Welsbach Incandescent 
Gas stocks have been supported, on the reconstruction pro- 
— the Preference being 4 and the Debenture stock 3 

igher than last week. Advances are marked in London 
General Omnibus, J. Lyons and Co., Goldsbrough, Mort, 
and Co. “ A” Debenture stock, and J. and P. Coats’ shares. 
Lower prices are, however, shown for M. B. Foster and Sons, 

ames Nelson and Sons, United Alkali Preference, and 
ational Safe Deposit. 
MISCELLANEOUS. 


Closing Prices. Rise Closing Prices, Rise 
Last To- or Last To- or 


Allsopp De Week. day. Fall. ei Set wee. da : Fall. 
Mcescccce aoe: ee otype Def...... P pa a9 
Anglo-American Tel 49)x.. 494 .. .. | Lipton ..........-. aD ce- ER 06 se 
Armstrongs ........ 23... 2%.. .. | Lon, &Cotnty well oo 
British Elec.Tractn. 133 .. 14 ..+ } | Lon. & West. Bank 65 .. &4 i 
Coats (J. and P.) .. oe Steet Lon. Genl. Omnibus 924 .. et] 
oe «+ 4. «+. | 8.AfricanSupply,é&c. oe bs --98 
Gas Light, &c...... ova os « Vick’rs Sns& M’xm 149... 14 ..— %& 
cweaée 560 ..560 .. Spiers and Pond .. 104 .. 104... .. 
Harrod’s Stores.... 4 .. 4 «2 «- . 8. Steel Corpn... 363 .. 368 oe 
Hudson's Bay...... id wo SEB cc 00 Do Pref. ... <0: 893 .. 87ix..— 
Imp. Ottoman Bank so Bane Welsbach Ord...... 155 .. 178 ..+2 
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DIVIDEND ANNOUNCEMENTS. 


| Dividend % per 























Ann 33 | ding 
um. e224 |pon 
Company. | Period. | To, _$——$— — S58 Period 
Interim| Final.|A5 | Year. 
————— en { 
Anglo-Egyptian Bank ..|Half year; Feb. 28 10 ee toe 
and North } 
estern Railway .. Half year) Dec. 31 4 oe 4 
Cuban Central Railways 
RTS oe ee 286d p.s., .. bet 50s ee 
Ceylon Tea Plantations - ne 1 3% | 35 
Camp Bird ............| +n as 744 ps... oa 8 Yes 
Com ie Internation- 
ie des Wagons ....| Year 1902 on ee 5 a 
Carthagena & Herrerias 
Steam Tramways... Year | 1902 ; - 2% | nil 
y and Co......... Half year) Dec. 31 5 »s | 8 
Holland and Hollend .. Half year) Dec. 31 se, ao 
Mount Morgan G.M.| Month April | 3dps.| .. -- | Sdps. 
Nobel DynamiteTrust..| Year Apl. 30 os Ss 
New Pegamoid ........ Half year Mar. 31 8 pak ote 
Rohilkund and Kumaon | 
SEND nexteossodar ‘Half year Dec. 31! .. . — A oe 








Potices and Reports. 


RAILWAY COMPANIES. 
CANADIAN PACIFIC.—Subjoined is the statement of earnings 
and expenses, as received by cable :— 
1903. 1902. Inc. 
For the month of March— 8 $ $ 
Gross earnings ........ 3,616,000 .. 2,954,000 .. + 662,000 
Working expenses .... 2,357,000 .. 1,899,000 .. + 458,000 


Net profits...... 1,259,000 ee 1,055,000 ee + 204,000 
Aggregate gross earnings 
from July lst to end of 
MOEGR cccbscccccesce 52,107,000 .. 27,822,000 .. +4,285,000 
Aggregate net profits ditto 11,715,000 .. 10,781,000 .. + 934,000 
PENNSYLVANIA —The company notifies that the coupons due 
May ist on its 33 i cent. ro year convertible gold bonds of 
November, 1902, will be paid at 49}d per dollar at the London 
Joint-Stock Bank, Limited, 5 Princes street, London, E.C. 


_ NATIONAL OF SOUTH AFRICA. —The tenth annual general meet- 
“ing was held on the 3rd ult., in the board room of the bank, at the 
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Closing Prices. Rise | and loss account presented showed that the avatar: bale Prot 
“aon, too ui. £ 134,079, which the directors proposed should be dealt with = 





[May 2.1903, | 


head office, Pretoria, Mr Hugh Crawford 


ollows:—Dividend of 7 per cent., £77,000 (of th; with as 
dividend paid on July 15, 1902, sbeeees poe ne 
(making it £100,000), £20,000; pension fund, £< 009 - Pe 
adjustment, £18,000 (reducing the balance of this eemeal ns 
£80,000) ; balance to be carried forward, £14,079—£134,07 — 
of the above balance the directors recommended that oo > 
to ro per cent. of the salaries paid during the year be a ae 
bonus to the officers of the bank in recognition of ¢ 
efficient services rendered by them. The balance-sheet a: D 

ber 31, 1902, shows:—Capital (fully paid), 1100000; 
fund, £80,000; notes in circulation, prte.s38; deposit ‘aa 
and other accounts, £4,794,614; drafts issued on branches a 
agents, outstanding at date, £135,083; bills for collection 
account of customers, £312,480. Cash on hand, with | = 
bullion, and remittances in transit, £1,795,490; mone 
short notice against securities, £67,460 ; Government, 
municipal securities and obligations, {£652,888 ; 
reserve fund, £80,000; bills of exchange purchased 
date, £925,209; bills discounted for, and advances to custo 
£2,638,818 ; bills receivable per contra, £312,480 7s gd. — 
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ASSURANCE COMPANIES. 

STANDARD LIFE.—The following results for the year ended 
November 15, 1902, are reported :—4,815 policies were issued 
during the year, assuring {2,337,090 ; the total existing assurances 
in force at November 15, 1902, amoum'ed to £27,007,175: the 
claims by death during the year amounted, including bonus 
additions, to £705,737; the claims under endowments matured 
during the year amounted, including bonus additions, to £59,421: 
the revenue for the year from premiums and interest amounted to 
£1,339,962; the amount received in purchase of annuities during 
the year, for which 240 bonds were issued, was £148,425; the 
accumulated funds at the same date amounted to 10,642,677, 
showing an increase during the year of £340,925. The average 
rate of interest returned from the funds, including unproductive 
balances, was reported to be {4 1s per cent. The dividend and 
bonus to the proprietors is declared as follows, viz. :—A dividend 
at the rate of 10 per cent. and a bonus of 16s per share, making {2 
per share, payable May and November 15th during the current 


year. 
MISCELLANEOUS COMPANIES. 

ANGELA NITRATE.—Gross profit for December 31st, £32,237; | 
deducting expenses, £12,109, there is £20,129, to be carried to the 
balance-sheet. Amortisation of debentures, £6,300, a further 5 
per cent. dividend (free ot tax), making 10 per cent. for the year, 
£3,500; reserve fund, £5,000, carrying forward {1,944. 

EASTERN EXTENSION AUSTRALASIA AND CHINA TELEGRAPH. 
—The report for the half-year ended December 31, 1902, states 
that the gross receipts amounted to £267,553, against £324,209. 
The working expenses, including £24,672 for maintenance of cables, 
absorb £121,870, against £120,294 for the corresponding period of 
rgor, leaving a balance of £145,684. From this is deducted £7,565 
for income-tax, £9,465 for interest on debenture stock and expenses 
in connection therewith, leaving as the net profit for the half-year 
£128,654. After adding £73,526 brought forward, there is an 
available balance of £202,180. One quarterly dividend of 1% per 
cent. has been paid for the half-year, and it is now proposed to 
distribute another of like amounton May 7th, making with the 
interim dividends paid for the first half-year a total dividend of 
5 percent. Itis also proposed to pay a bonus of 4s per share, or 
2 per cent., making a total distribution of 7 per cent. for the year 
1902. Thesum of £30,000 has been transferred to the general 
reserve fund, and the balance of £37,180 carried forward. 

LONDON-PARIS SECURITIES CORPORATION — Year to March 31st: 
Net profits, together with the balance brought forward, £35.491- 1 
Final dividend at the rate of 5 per cent. per annum (less tax) 02 }) 
the ordinary stock, making 5 per cent. for the year, and at the rate 
of 5 per cent. per annum (less tax) on the deferred ordinary stock 
in respect of the year to March 31st. Reserve fund increased to 
£50,000 by the transfer thereto of £10,000, leaving £4,395 '0 be 
carried forward. 

ORIENT STEAM NAVIGATION.—The report for the year ended 
December 31st shows, after providing for depreciation, oe 
balance of £1,272, The balance needed to make up the divident 
on the preferred shares is contributed by the managers under their 
guarantee. The managers recommend that a dividend of 5 pe 
cent. be paid on the deferred shares out of the reserve of £25,000 
set aside out of the profits of the year 1901. nat ial 

SHAW, SAVILL, AND ALBION.—Profit for 1902, £21,503: © 
renewal, repair, and boiler fund, £100,000; dividend 5 per ce: 
carrying forward £2,266. —- 

SHORT’S.—The net profit for the year ended March 31st — 
£30,969, as against £30,257 for the previous year. The ont : 
recommend a final dividend on the deferred ordinary shares of 5 
each, making, with the three interim dividends of 5s each, 208 Pe 
share for the year, tax free; £2,000 is placed to reserve, raising 
to £10,000; and £1.635 is carried forward. ne chal 

UNDERGROUND ELECTRIC RAILWAYS OF LONDON.— Tie oa 
man of this company (Mr. Charles T. Yerkes) has 1ss0 wine 4 
ment to the shareholders, in which he enumerates the = chat 
interests that have been secured, and describes the railway? 
are under construction and transformation. The — yea 
cludes with the following general remarks :—I would sy 
nection with the building of our tube lines that the = neuled 
the surface of London eee well adapted for t . a 
of tubes, it being an excellent clay which cuts easily ras hans 
fine tunnels under the Greathead system. The dept) © 
tube tunnels differ very materially, being from 40 feet 
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the surface. They will, however, average about 65 feet. 
lifts used will be of the most approved type, and will operate 
s The work is progressing as rapidly as we can expect, in 
fet, more rapidly than any other work of the same kind has pro- 
i! heretofore in this country. There is no doubt we are 
» having first-class work done. Our rolling stock is also of the best 
}) cuality, and our power house will be second to none in the world. 
N We expect to be running electrically over the District road the 
\ iatter part of next year, and also operating the Baker Street and 
Waterloo Railway at about the same time. It is too early to 
predict just when we will be operating our other lines. 


MINING COMPANIES. 

JES CONSOLIDATED.—The report states that the most 
"jaterested shareholders in the company have continued to advance 
“the funds required to meet the necessary expenditure during the 
| year. The amount of this loan, including interest to December 31, 
1902, has been accordingly increased to £31,611. The general 

iture during the past year has been / 3,821 up to the end of 
“the war period—viz., May 31, 1902—and £5,276 during the remain- 
| jng seven months of the year. A claim was submitted to the 
‘Government amounting to £2,335 for damage to buildings and for 
| stores lost or commandeered during the war, but the directors are 
' given to understand that companies’ claims will not be allowed. 
|” KNIGHT CENTRAL.—The report for 1902 states that the expen- 
| diture during the latter period of the war—that is, from January 1, 
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| 1902, to May 31, 1902—amounted to 4,852, and from that date to 
| the end of the financial year sundry expenditure absorbed £4,298. 
Against this expenditure interest accrued on the company’s fixed 
| deposits to the extent of £5,985, whilst rent and sundry revenue 
amounted tothesum of {500. The issue of 82,548 of the reserve 
| shares, referred to in the last report, realised the sum of £246,431. 
| After liquidating the advance previously made to the company, 
| the available balance, amounting to £185,000, was placed on fixed 
deposit with the local banks. The option held by the guarantors 
| on the remaining 29,713 shares at 7os per share has been exercised 
' since the close of the financial year under review. 

_ MOUNT LYELL MINING AND RAILWAY.—Cabled advice has 
been received from this company’s head office in Melbourne to the 
efiect that as negotiations with the North Mount Lyell Copper 
| Company, Limited, have failed to secure the terms which the 
directors regarded as an equitable basis for amalgamation, the 
| negotiations have been abandoned. 

_ RAND MINES, JUMPERS DEEP. — Special meetings of share- 
holders in these companies will be held at Johannesburg, on 
Wednesday, July 8, 1903, for the purpose of considering the 
|| advisability of, and, if thought fit, resolving to amend and alter 
|| certain of the articles of association of the company. Circulars 
| giving full particulars of the proposed alterations have been posted 
| ‘registered shareholders. Upon application being made at the 
| London office a copy of the circular will be handed or posted to 
{| any holder of share warrants to bearer. 

| TUDOR.—The report for 1902 shows that the cash on hand totals 
| £159,617. The interest on deposits received during the year 
amounts to £5,169. against administration charges amounting to 
| £5,393. The total amount spent on diamond drilling to date, 
| together with the supervision of same, totals £16,513, and the 
| machinery and plant partly delivered and partly on order amounts 
|| to £35,762. Of the amount owing to sundry creditors, namely, 
| £14,060, {11,174 is for machinery on order under contract. This 
amount will be liquidated in terms of the various contracts made 
with the suppliers as the machinery comes forward. 

_ VOGELSTRUIS CONSOLIDATED DEEP.—The report for 1902 states 
that the indebtedness of the company to the larger shareholders, 
| who have been advancing the funds to meet the necessary expendi- 
| ture, has been increased by £4,831. During the period under 
| Teview 24,350 of the reserve shares were disposed of, realising a 
| Premium of £5,468, and leaving a balance of 7,000 shares unsold at 
| December 31, 1902. 

_ WINDSOR.—The report for 1902, states that although the scarcity 
| of native labour has seriously retarded, and is still retarding, active 
| xploitation, driving, rising and sinking, totalled 3,915 feet. The 
| amount of payable ore developed is estimated at 94,090 tons, of an 
| average assay value of 9°03 dwts. per ton. 
__WITWATERSRAND.—The report for 1902 states that, after being 
| shut down from October 3, 1899, crushing operations were resumed 
on May rath last. Owing, however, to the want of coal supplies, 
| Work was again suspended during the whole of June, and the 
expenditure for that month has been charged to working expenses, 
thereby considerably increasing the cos*s per ton milled. For the 
Period to December 31st, 53,767 tons of ore were crushed, yielding 
— ounces of fine gold, and 34,850 tons of tailings were treated, 
ye ding 6,269 ounces ; 538 ounces of fine gold were also recovered 
he clean-up of cyanide works, &c., prior to the mill being started. 
| ae of gold won from all sources was £03:685. and the 
ioe 'Dg expenses were { 71,252, showing a loss of £7,567. Estate, 
—" rents, &c., amounted to £26,358, and the premium on 
tt €s issued to £144,492, or a total of £170,850. Including 
| £150,044 brought torward, there is a balance of £294,950 to the 
| Credit of profit and loss account. 

Ch C - - 
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; Prospects regarding barley are unfavourable at the moment. 
Business during the week proved of a quiet character in most 
cereals, the abolition of the registration duty on grain and flour, 
to take effect on July rst next, having curtailed the demand to 
a marked extent, and doubtless stocks will be allowed to run 
down as low as possible between now and the above date. 
Supplies of most cereals at present, however, are in a narrow 
compass, the fact of which causes holders to adopt a policy of 
reserve, and, consequently, values maintained a firm level. 
English wheat has come to hand in moderate quantities and 
satisfactory condition, and with a generally steady inquiry, the 
recent advance was 
for wheat presented a steady tone, but a generally quiet 
demand existed, although River 
evidenced a fair amount of support. 
ing 15,000 qrs Walla-Walla, early November, sold, 31s net; 
the Alsterberg, 22,000 qrs, ditto, 16,000 qrs being white, and 
6,000 qrs red Walla, February, at 31s 134d and 31s 3d, respec- 
tively; 17,000 qrs Californian, prompt, 313 6d; the Parran, 
2,630 tons, Rosario-Santa-Fé, 61% Ibs, April 7th, at 27s 7%d 
net; 4,000 tons, ditto, on sample, May-June, 27s 9d; 3,500 
tons, ditto, 62 lbs, May-June, 28s; and 3,000 tons, Azoff-Black 
Sea, on sample, June, old style, at 29s 3d. 
the Exeter Rosario-Santa-Fé, 735 tons, on sample, March 31st, 
at 29s od, and 29s 144d for a cargo Red Winter, May dispatch. 


amount cf business transpired. 
sold, 29s 9d ; first half of May, 30s to 30s 144d. No. 1 Northern, 
ditto, 29s 4%4d. 
30s 1'4d. 


on passage for the United Kingdom is estimated at 2,190,000 
qrs, as compared with 4,330,000 qrs at corresponding period 
last year, bringing the total amount afloat for the continent 
up to 4,145,000 qrs, as against 6,020,000 qrs in 
fair demand continued for maize on spot, and with reduced 


} shipped. 





fully maintained. The cargo market 


Plate and Russian kinds 
The Madagascar, contain- 


Later sailer include 


Parcels exhibited a general tone of steadiness, and a moderate 
No 1 hard Manitoba, May, 


No 1 Northern Duluth, April, 30s 3d to 
No. 2 Club Calcutta, April, 30s 6d; first half of May, 
308 3d to 30s 444d; May, 30s. The quantity of wheat and flour 


1go2z. <A 
supplies, prices again hardened to a slight extent for 
both flat and round corn. A firm tone also governed the cargo 
market, and a fairly good trade passed, especially in River Plate 
kinds. The Thurston, 12,000 qrs, Poti, April 25th bill of lading, 
sold, 21s 6d; the Kate B. Jones, 12,500 qrs, ditto, loading, at 
21s 9d; 3,000 tons, River Plate, May-June, 18s 7%4d, tale 
quale; 3,500 tons, ditto, July-August, 19s 73%4d; 3,500 tons, 
April-May, 20s 3d; 3,500 tons, ditto, also April-May, at 20s 3d; 
3,500 tons, July-August, 198 9d; 3,500 tons, April-May, 
20s 444d; 3,500 tons, ditto, April-May, 20s 3d net; and 3,500 
tons, July-August, 19s 6d. For Danubian, April-May, 22s 9d 
was required, and 23s 6d for Galatz-Foxanian, prompt. Ameri- 
can mixed parcels, afloat, sold, 20s 3d to 20s 144d; April-May, 
20s and May, 19s 4%d; with Danubian, May, at 22s 6d. Oats, 
on spot, ruled very steady, stocks on hand being « ~~ratively 
small. To arrive there was a poor demand, and puices for 
Russian were a shade easier. White Libau, shipped, sold, 
13s 144d. Wheat—The cargo market remained slow, and 
although sellers asked late prices, the tendency proved easier, 
Walla-Wallas, afloat, sellers, 31s. For Ecuador, 16,010 qrs, 
arrived, off coast, one half red and one half white, 31s 6d and 
31s was asked respectively, but is now ordered home. Cali- 
fornians, afloat, sellers, 328; 27s 10%d asked for Rosario-Santa- 
Fé, 62 Ibs, April oth bill of lading; 28s net for ditto, April 17th 
bill of lading ; 28s April-May, and 28s 6d for May-June. A sailer 
of Bahia Blanca Barletta, 62% lbs, February ast, bill of lading, 
offered at 29s 3d, 298 od required for Ulka, April-May. 
Odessa-Nicolaieff, April-May, sellers, 293. Azoff-Black Sea 
on sample offered at 30s to 31s 6d up to May. Parcels: 
No. 2 Club Calcutta, April-May, to London, sold a2gs od, 
and ditto to Antwerp at 30s. 30s 3d paid for No. 1 
Northern Duluth, per Cambrian, shipping or shipped. No. 1 
Northern Manitoba, first half May, sold 29s 9d; April, 30s 3d. 
30s 6d accepted for hard Manitoba shipment by May 7th. Maize 
firm, and in sellers’ favour. Roselea, 4,100 tons La Plata, 
expected, ready to load May 15th, sold 20s 6d. 21s od required 
for March-April. 20s 6d bid for April-May, but 20s od asked. 
18s 101%4d required for June, and 18s od, tale quale, June-July 
and July-August. Novorossisk, May, old style, sellers, 21s gd. 
22s 6d asked for Danubian, April-May. Galatz-Foxanian Bess- 
arabian, one-third old crop, prompt, held for 23s 6d. Parcels: 
20s paid for mixed American, per Cambrian, shipping or 
Barley rather easier. Five options, May-June, 
offered at 18s 434d; and eight options, July-August, 17s od. 
18s 144d asked for Taganrog, loading, 17s 10%d bid for Odessa- 
Nicolaieff, 15th June-July, but 18s required. Oats quiet. 

The London Produce Clearing House, Limited, supply the 
following :— 

AMERICAN WHEAT QUOTATIONS. 


Basis No. 1, Northern spring wheat, Duluth certificate, per 100 
Ibs, ex warehouse in London. 

April 25. April 27. April 28. April 29. April 0, May 1 

5 5 s a a a s 4a 
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American Maize. is still more activity, and the yards have booked few esa, . 
April 25. April 27, April 28.. April 29. April 30. May 1. for tonnage during the past week, which will mean an a . js 36: 
s a es a s 4a s a s a s 4 | to the demand for marine boiler and ship plates, angt ; | Augest 
Jane delivery ........ 4 44.. 4 %.. 4 &.. 4 ".. 4%... 44 Quotations remain at the same level as ae an . es, ke. ; | Nowem 
Contracts tor 417,600 centals Am. wheat registered during week | plates being at about £6 in both Glasgow ond. Middne ship |) | age 5 t0 
ol 19,200 ” v Maize o * ” and boiler plates from 2s 6d to 5s more on the Clyde me 
APRIL, 1903. billets are still quoted at £4 15s in Manchester, but en , 
Registered during Total Registered | are receding in some cases to £6 5s, with general quotati a 
the Month. Since Jan. 1. £6 7s 6d to £6 10s, and £6 128 6d now only obtainable . | 
Contala. Games. special orders for small sizes. The coal trade in most dine | 
American wheat -+++ 988,800 ...... 4,291,300 : : P In Most district 
tw waceesenuaie 23.800 ...... appears to be fairly satisfactory, although anticipations of wm | 


reduction in prices has curtailed business 






























Egyptian, 420 East Indian, of these 43,000 are for trade, and 4,000 
for export and speculation. The import is 68,272 bales, including 


| Wheat. | Barley. | Oats. Wheat. | Barley. | Oats. 









bales, whereof 43,180 American, 1,900 Brazilian, &., 1, | 


The following table estimates the home consumption of wheat ee — somewhat. The | — 
; i : 4 market at Newcastle remains steady, with turns {jjj 7 ! A 
ae year 1902-3, contrasted with 1901-2, 1900-1, and early May loading, and prices well maintained for allan | pate 
ee | tions of coal. Prospects for May are fairly good, and cument | Rerida 
1902-1903 1902-1902 | 1900-1901 1999-4900 | prices are quoting for that month. Large additional sales 9 | _iperion 
: RRR | eae gas coal have further improved the outlook for that branch of the 
cwts. cwts. ewts. ewts. trade, while other important contracts are now Offering, For. jpemee 
Imports— Wheat (34 weeks to April 18) 1,900 42,882,890 45,667,390 37,440,200 | ward business in steam coals, however, is not so "rominent in | “Paraiba 
our » m | 12,789,500 12,689,900 14,545,990, 15,721,900 | the market. Quotations are steady at the following figures,— | a 
cnaliam cliseim | Best steams, ros gd; seconds, gs to 9s 3d; smalls, ss od. 4}! Soot 
Add week ending April 25—Wheat .. PET 0 aes 00 Orns 700 aa Lancashire report states that business in the coal eer , 
Flour...... Sanbaphweesevedaecens | 298,190 453,400) 707,400, 479,100 | district has been a good deal upset, owing to the uncertainty as to || | Brown 
——— : : ——— | the course of prices. The general expectation has been a general |i | ee 
Total imports 35 weeks .,..| 67,362,000 57,492,000) 62,646,300; 55,587,100 | reduction in the list rates for housefire qualities, and it was |! We 
Less exports—Wheat.......,..++- vo-| 240,700 203,400, 176,000 288,900 | | ticipated the decision of Lord James with regard to ; “Deni 

i csmetahbavenas piecaeencaes 85,290 128,300, 283,700, 308,100 P ete gard to the wages | Zim 
ey Sa ——_—— | question would have been received in time to enable this to be ss 

Net importa ..............-- | 67,136,290, 57,160,390) 62,186,620, 52,790,100 | considered in connection with the question of prices before the |! 
Ada to this the estimated sales of! close of the month. One or two collieries have already ap. i: Dito 
home-grown WHER .++.+00+0-++00+,| 2152400, 24,267,190, 26,196,000 27,627,500 | nounced reductions of rod to 1s per ton on housefire qualities, | p oaiene 

. ; aeons ~~ anl cnaawam, | Present quotations are: Best Wigan Arley, 14s and 14s : | i 
Thiny-Ave woos! hems cugglies ..| CANS BAe O855R600) mai seconds leer and Pemberton 4 feet, 11s 6d to 12s; on yess 
verage pri 2 a . | ga house coal, gs 6d to 10s; steam and forge coals, 8s 6d to &s od |! | awe 
ae 2% 1 28 : 2 $ | 2 ¢C and 9s; slack, best qualities, 6s 9d to 7s 3d; medium, §5 of to}! i gr 
POE OWL cevereeererereresereees, 6 03 6 7 6 l4 6 0 6s 3d; common, 4s 6d to §s at the pit. The following are some } Oom 
deuaiaiiie einen benhae. | eae of the quotations in no papier ob Hes steam coal, a | ue 

“ Visible supply” in U.S. centres, bush | 35,566,00C) 40,449,000, 48,352,000 *52,471,000 to 14s 6d; seconds, 13s 6d to 148; drys, ras & to 1as gd; small, | 
De do = in owts,. 19,053,290. 21,669,000! 25,902,840! 28,109,5C0 | best, 8s 3d to 8s 6d; households, best, 14s 6d to rs 6d; || we 
ee eee ie ————_ | seconds, 138 to 138 6d; No. 3 Rhondda, large, 14s 6d to 14s of. | x 
COMPARATIVE AVERAGES OF GRAIN. ——————— Bag! 
The following is a statement showing the Quantities Sold and THE COTTON TRADB = 

the Average Price of British Corn (Imperial Measure), in the six : | 
weeks ended April 25, 1903, and for the corresponding week in ne 
each of the years from 1902 to 1899 :— LIVERPOOL, April 30. } Low 
ee ere Eg nee Qnasreem Gren. a Se pean The spot demand has improved this week, estimated sales 47,000 | ome 

' 
| — 

| 

} 
East Indian. Americar continues in moderate demand, and = 











re beh gre beh | qre beh} 8 4 s @| sa 873 American, 992 Brazilian, &c., 9,479 Egyptian, and 2,928 i 
April a... ahoss 10,209 2) ib 722 | %ij) 29 17 9 o4,°73 + ae Ds 
i.| 47,638 : we 5 an : 3 ; S s 3 : quotations of good ordinary and the higher grades are advanced § i 
4.0, 44169 2 | 22580 1) 19275 4 | 2% 3) 2 6! 17 0 | tox12 points, while ordinary is raised only 2 points. (Quotations | f 
Mar, 8..| 47,538 1 | 27,201 5) 20951 4 | 2% 2) 22 4 | 17 0 | for middling 5°56. Brazilian has been rather slow of sale, bat 4 
eg eS | 4 — 9 = =e ace quotations of Pernams are raised 12 to 14 points, other sorts 10 | T 

sone ‘1 572 | 6263 6) gs97 7 289 | 2 5 | 21 6 | points. Peravian has been in fair demand at hardening rates, aad 
goss, 46572 0 | 6985 6) 8300 5 % 8 | 2% 8 | 18 8 | quotations of smooth are advanced 12 points. Egyptian has beer Ade 
ggctt 79080 : | 111308 ? 12494 : 25 0 8 3 7 y in small demand, and quotations of fully good fair and below are | js 
covers aa .! generally reduced +. Quotation of fully good fair 8§. In Sea) | Ade 
Island no business is reported. In ee — a — | hs 

HE AND AL. TRADES business has been done, and the quotations of broach are dvanced 
. on GOAL. f 3-32 and Tinnevelly 3, while those of Bengal eee | > 
reduced 1-32. American futures are 7} to 10 points higher for on 


There is no improvement to report in the iron and steel trades ; 
the unsatisfactory condition still continues, and prices are 
weaker. There has been little doing in the pig-iron warrant 
market at Glasgow, and prices show a decline of 1s gd on 
balance. Buyers, sos 6d, cash; sellers, 52s, cash. Stocks in 
Connal’s Stores (Friday): Glasgow, 18,004 tons; Middlesbro’, 


crop, and 2 to 3 for new crop, positions closing steady. May, |, - 
_ 


TEACHER'S 












7 
138,945 tons; hematite, 300 tons. tha 
Our Middlesbro’ correspondent's report, dated April 30th, is as il are 
follows :—Pig iron: A flat market, and lower prices. this week, and | pa 
business in consequence is very slow. No. 3 Cleveland G.M.B. High land | am 
can be bought at 46s 6d, and possibly a trifle lower, and there are | bu 
now sellers of East Coast mixed numbers hematite pig-iron at C m | lit 
578 9d. The American demand is still wanting, and continental rea i ar 
orders are scarce. Manufactured iron and steel: Prices are quite | de 
steady, with a fair demand. Steel ship plates, £6; iron ship- Hal 
plates, £6 12s 6d; steel ship angles, {5 10s; iron ship angles, I} tis 
£6 7s 6d; iron bars, {6 10s. Iron ore: Prices have not altered, | $0 
and although there are sellers of best Kubio at 16s 3d, buyers | CI 
cannot get thisore at 16s. Best Bilbao Rubio iron ore (50 per it ar 
cent. iron), 16s 3d; Gellivare (Swedish) iron ore (60 per cent. iron), & m 
A grade, hematite, 18s; C grade, Clevelaad, 14s 3d; D grade, 2 
Basic, 148 3d, c.i.f. North-east coast ports. { 
The Zron and Coal Trades Review writes as follows respecting —ornr \ 
manufactured iron and steel :—In this section of the trade there i 
is rather less doing, but quotations are practically unchanged. HER | | 
Makers of manufactured iron are reaping some advantage from * WILLIAM TEA 1 
the lower prices of pig, but the steel makers are not so favourably a i| 
situated, hematite remaining at about the same level in most a NS | - 
districts. There is, however, a good deal of business on the ¥ & S 5 I 


books in both branches, and although new work is not coming 
forward as freely now as it did a few weeks ago, the contracts 
then secured have provided, in a measure, for the employment 
of most works for some little time. In the bar iron trade there 
is a fairly steady business doing, and although Lancashire bars 
do not average more than £6 10s, and this price is not readily 
obtainable, in South Staffordshire branded iron remains in good 
request at 48 tos, with special qualities at £9 10s to £10 10s, 
and common bars at £6 10s. In shipbuilding material there 
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| 6: May-June, 5°36; June-July, 5°354; July-August, 5°343; 
ie sst-September, 5°24; September-October, 4°87; October- 








gles, November, 4634 ; November-December, 4613. Egyptian futures 
eel shin | age 5 to 13 points higher. 
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Imports Raper, Gensampteen &e. 


| 1903. 1902. 
Bales. Bailes. 
Imports from Jan. 1 to April 24....... 1,599,601 .e.0+6 1,691,871 
Exports from Jan. 1 to April 24 ...... BAS3 — cosnce 143,640 
RUE TID onion aks cates an cowie’ 745,290 neseve 1,083,689 
ption from Jan. l to April 24... 1,855,167 ees eee 1,200 296 
| These figures show :— 
| Bales 
i A decrease of imports compared with the same date last year of ..... - 52,27. 
| Animerense of actual exports Of .........6.0seceeecccosrecenevocesere 12,50" 
; Aninerease of quantity taken for consumption of ........-.-es0seree8 52,87 | 
‘ RAGERERGE <nidoteccdesnsnatcnteres edie siiqadhettiinshan ove 330,44) 


| 

| In speculation there is an increase of 16,680 bales. 

| The imports for the week ending April 24 amounted to 94,653 
bales, and the quantity of American cotton reported at sea for Great 
| Britain (including cable advices to date) is 90,000 bales, against 
|, 93,000 bales at the corresponding period last year. 


| MANCHESTER, April 30. 
| The market has been rather better to-day, and more business 
| ae obliged to accept best prices offering in order to keep pre- 
_ Paration machinery at work. The bids from India are very poor 
| and unremunerative. China buyers have done a little more 
| business at low prices. The nearer markets also have been a 
| little more active. Order lists, however, throughout the trade 
ave light, and the prices booked this week leave much to be 
sited. Home trade American yarns have been quiet, though 





™ point of having cheap cotton. Some are more fortunately 
“tuated than others. These are rather underselling the market. 


—_ een ee Sa ae Se. 


China. The offers from India are very poor. Bolton spinnings 
‘re regular. Prices depend upon the position of the spinner 
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| 

some business has been done in doubled and single counts for 
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ae a ais a ale a | A firmness continued in penne = Sore -— —_ - belief 
Geoa * . i i r scarcity of silk. 
Raw Covton-Middling American per ib o's . ; * 544 * es! +36 | in the recent bad weather in Italy, an y 
; , or TT 
. Yams = — oc biheeecpubsanes oil 0 0 0 ont ont . i 
8 weft ——_a__——— 
ee we ene os sewwes eerecccacs per Ib) 0 7¢2; © 0 73,0 73:0 ot MARKET 
Bin, Printer tye eyptian) Cie 4/014 04 |01%, FOREIGN AND COLONIAL PRODUCE . 
0 re 250 yas, y "s an .% and Public see “ 
ba. ahisting fa cas antectgg accees 13 7 13 6 13 6| For of To-day's Business Gales seo” Festoarigt. 
ER Sin. shirtings 76 yds, 19 by 19, 32's and) e ‘] lt ote a | ne = all Mincing Lane. 
in, Bee ce: “oe O ees eeeesctensrereuees 13 1/13 0 3 0 13 0/12 104113 0 SUGAR.—The market displav a generally quiet appear 
in din’ 2248: 18 by 16, 10 Ibs... 747 1171/71,;70171!1,™ ance 
‘Pin. ditto, 374 yds, 16 by 15, 8 Ibs... 6 Wi6 116 116 1!6 als 1 | during the week, the spurt noticeable on the publication of the 
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| has been done than perhaps on any day this week. Cloth sellers | 


@ little more business has been done since Tuesday. Weft con- | 
unues more unsatisfactory than twist. In shipping yarns | 


re Previous Weeks in 1903. 
alee 


Les a et RN tet ott, tl, 
eee 


Sil 


(II.) Compared with Previous Years." cee 


Price, Corresponding Dates in 

















Apl. | SEE 
BD, 
1908. 1902. 1901. 1900. 1839. | 1898. 
s@4@s@isd@an4G4sadisd 
Raw Cotton-—-Middling American.per Ib S54 529, #43 535 332 351 
— Good fair brownEgyptn..perlh 0 84.0 64 0 Oo 77 0 t 0 44 
Yarns—52's twist ............... per lb 0 742 0 744, 0 73°0 & 0 O Sta 
Os. EE 9s. w6dnwaulen shit per ib 0 7éy 0 744 0 72, 0 0 57-0 
— 60's twist (Egyptian) ....per Ib 0 i oi2 0 ij © 154) 0 949 0 
32-in. Printers, 116 yds, 16 by 16, 32's and 
SPB cts 4s cntaeoen. ; wikis ai 13 7:13 14144 9 13 il 102 3 
36-in. shirtings, 76 yds, 19 by 19, 32's and 
MRL SUSG Ne babe en clin ae tees ue kbs 13 1122 Wi S21 4n 9g 
*8-in. ditto, 38 yds, 18 by 16,0 lbs.......7 1,611'610,7 01:5 9/5 
39-in. ditto, 574 yds, 16 by 15, Sh Ibs .....6 14511151016 014 91401 


* American cotton being quoted in decimals of a penny (mo discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate dectma! equivalents. 
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THE WOOL TRADE. 


| There has been more business this week. It is a difficult matter 
to get any advance on English wool, but the London sales, which 
open next Tuesday, are expected to go dearer. 

Our Bradford correspondent, writing on Thursday, says :— 
| It is now certain that the opening of the London sales next 
Tuesday will see another advance in wool values. To a large 
extent this has been already discounted here, and considerable 
business has been done this week at from a farthing to a half- 
penny advance on last week's rates for tops. Unfortunately this 
is not the result of any improvement in trade in goods; indeed, 
it actually tends to further depress the home industry. Con- 
tinental buyers are taking the wool, and machinery here is idle 
for want of orders. The real reason for the strength of the market 
is the contraction in the volume of supplies of raw material. 
This shortness of supply is almost entirely in merino wool; 
but the effect is that the prices of other descriptions are gradu- 
| ally being levelled up. English wools are about the last to be 
affected, but even these are feeling a little improvement. 

Messrs Goldsbrough, Mort, and Co., Limited, have received 
the following telegram dated the 3oth ult. from their head 
office, Melbourne :—*‘ Useful rains have fallen in New South 
Wales, excepting major portion Liverpool Plains and Lower 
| Murrumbidgee.”’ 
| Messrs Helmuth Schwartze and Co. report that the Antwerp 
| sales of River Plate wool commenced on the 28th ult., with a cata- 
| logue comprising 1,915 bales River Plate, of which 1,170 bales 

were sold. There was a large attendance, and animated compe- 
| tition, and prices for merino and fine crossbreds ruled a full ¢d (or 
| about 74 per cent.) higher than in the Antwerp March sales (just 
| before the opening of the London sales). Medium and coarse 
| crossbreds were well maintained. We now quote an average 
| Buenos Ayres combing of 36 per cent. yield at 73d per Ib (as com- 
| pared with 63d to 6gd at the beginning of March, and 6§d per lb at 
| the end of December). The sales were continued on April 29th 
| and 30th, when about 4,500 bales River Plate were to be offered. 

The following is a list of the London Colonial Wool Sales, which 

commence on May 5th, being the third series this year :— 
| Sale Sale 



















Date. Sale Pmpt., Date. Sale Pmpt. 
May. Selling Brokers. No. May.| May. Selling Brokers. No. May. 
5 .. Buxton, Ronald and Co..1 .. ..| 15 ..C. Balme and Co.........3 .. 4 
C. Balme and Co......... 1 ...-, 146 ..dJohn Hoare and Co. ....35 .. B 
Jacomb, Son and Co. ....1 .. 19) Willans and Overbury ..2 .. .. 
John Hoare and Co. ....1 .. 4 June. 
6 ..H. Schwartze and Co.....1 .. 20) 18 ..H. Schwaritze and Co..... ee 
| Du Croz, DoxatandCo...1 .. ..! Buxton, Ronald and Co. .4 oo 
| 7 ..Jd0hn Hoare and Co. ....2 .. 21| 19 ..Windelerand Co......... 
H. Irwell and Co......... Ree dacomb, Son and Co. ....3 .. .. 
8 .. Willans and Overbury ..1 .. 22| 20 ..H. P. HughesandSons..2 .. 3} 
Buxton, Romeld and Co..2 .. ..| C. Balme and Co.........4 «5 + | 
| 9 ..C, Balme and Co......... S .. 3) Thomas and Oook ...... 
| H. P. Hughes andSons..1 .. ..| 21 ..Wiilansand Overbury ..5 .. 4 
11 ..Jacomb, Son and Co. ....2 .. 2} John Hoare and Co....... ” ‘te on 
12 .. Thomas and Cook ...... 1 .. @) @ ..H. lrwell and Co......... i we 
Windeler and Co......... B Na ond Du Croz, Doxatend Co...5 .. .. 
H. Schwartze and Co.....2 sell H. Schwartze and Co.....4 .. .. 
| 13 ..Du Croz, Doxat and Co..2 27: 23 ..Jacomb, Son and Co. ....4 .. 6 
} H. Irwell and Co......... 2 | C. Balme and Co......... S sa ae 
| 14 ..Buxtoa, Ronald and Co. .3 28) Buxton, Ronald and Co...5 .. o. 








THE LEATHER TRADE. 


There has not been much activity in leather during the week, but 
some fair parcels of Melbourne and Sydney sides have been moved 
at a slight reduction on recent quotations. The demand from the 
| shoe trade is decidedly below the average for the season of the year. 


aa. 
THE SILK TRADE. 
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Budget not being maintained, but there is no pressure of supplies 





at the moment, and, consequently, values have undergone no 
appreciable alteration in the majority of cases. Raw kinds have 
been steady, with a fair business done to refiners, including cuite, 
at 8s 4d; 88 percent., 8s 39d; and second runnings, basis, 75 per 
cent., at 6s o#d to 6s od f.o.b. terms. The world’s visible supply at 
the moment is estimated at 3,312,000 tons, as compared with 
3,411,000 tons at corresponding period last year. 


Home Rerinev.—Only a moderate amount of business passed in 
cubes at unchanged rates. Tate’s, No. 1, 18s 44d; No. 2, 17s 3d. 
Pieces were unaltered in value, but met a slow sale. Mid to good 
yellows, 12s to 13s 6d; whites, 13s 9d to 148 9d; yellow crystals, 
15s to 15s 6d, as to make. 


Foreicn Rerinep.—Cubes were in slow request, but holders 
adhered to previous asking priceS. W.S.R., prompt, 12s; S. and 
T., ditto, 11s od; A.S.R., 11s 9d; Meyer's, May, 11s 1ogd; 
F.M.S., 11s 6d; R.A.V., 118 10d, f.0.b. Continental granulated 
has shown slight weakness, but there has been a moderate business 
doing, chiefly confined, however, to near positions. R.A.V., ready 
delivery, sold 93 113d to 93 103d; Q.H., 9s 10gd to 9s ofd; J.H.. 
98 oid; first marks, May, 9s 9d; good marks, ditto, 9s 104d ; | 
June firsts, 9s 114d to 9s 104d; May-August, 9s 113d; and June- 
August, ros to 9s 113d, f.o.b, 


Breret.—There has been a moderate amount of business doing, 
and prices, after declining, became steadier. May sold 8s 4}d to 
8s 34d and 8s 3fd; August, 8s 7d to 8s 63d and 8s 6§d; October- 
December, 9s ojd to 9s; January-March, 9s 24d to gs 2d, f.o.b., 
Hamburg. 


Cane-Grown.—At public sale, 820 tons crystallised West India 
experienced a fair’ demand, prices being steady. 6,367 bags 
Trinidad, good part sold, good to fine colory, 15s to 15s 3d, and 
good pale yellow, 148 9d to 148 104d. 1,761 bags Demerara, sold, 
good pale, 15s. Privately, 700 s crystallised Trinidad, good 
medium, sold, 14s 3d to 14s 44d per cwt. 

Imports and deliveries of sugar into London from January 1st 
to 25th ult., with stock at latter date :— 


1903. 1902. 1901. 1900. 

Tons, Tons. Tons. Tons. 
Imported .......++.+. 39,570... 82,300 .. 104,330 .. 48,270 
Delivered ............ 51,510 .. 65,620 .. 79,100 .. 56,000 
EN ccevhicns anaes . 35,430 .. 54,280 .. 51,520... 11,390 
AIA: - wecdbeasaee 105,140 .. 217,140 .. 202,190 .. 52,400 


Cane, J aggery, per ows.. 7/5 .. G6 .. OO .. B71 
Beet 88 per cent., f.o.b. 8/3 .. 6/3 .. mom. .. 10/8} 
Java, afloat........4. ee. «e “GNe < oc Be: ee. ee 


RUM.—Market maintained a steady tone for proof kinds, and a 
moderate demand prevailed. 


GLUCOSE.—Only a small amount of business has been doing, and 
rates are generally lower. On spot, liquid H, 12s; Globe 3 A, 12s; 
climax chips, 12s 104d ; and white, 12s 74d per cwt. 


COFFEE.—At public sale during the week fairly good supplies were 
submitted, tor which a fair demand prevailed, the tone being 
generally firm. 2,681 bags East India: Mysore A, 51s to 70s ; 
B, 448 6d to 518 6d; C, 42s to 418; peas, 538 6d to 60s; Coorg A, 
46s Gd to 48s; B, 42s to 42s 6d; C, 36s to 378; peas, 518 to 53s. 
24 half-bales Mocha retired. 502 bags Columbian : dull grey, 43s 
to 43s 6d; dull pale brownish, 43s 6d to 49s; ordinary pale, 28s 6d 
to 298 6d. 7,204 bags Costa Rica: fine hard bold smooth, 84s 6d 
to 85s 6d; pile size, 73s to 748s 6d; peas, 100s; good to fine bold 
greenish, 68s to Sgs ; fair, 61s to 63s ; good medium smooth, 59s 6d ; 
medium to good greenish, 53s to 58s; medium dull smooth, 51s 6d 
to 52s; ordinary, 37s to 55s 6d ; lowto good middling, 44s to 56s 6d; 
and fine, 61s to 66s; peas, 57s 6d to 81s 6d. 3,358 bags Guatemala : 
good bold hard greyish, 68s; medium ditto, 54s; smalls, 43s 6d; 
good colory bold, 66s; good middling, 52s to 55s 6d; dull grey 
bold, 548; bold faded to fair greenish, 47s to 53s; ordinary to: 
medium, 42s to 478; peas, 438 6d to61s. 2,954 bags Salvador 
bold faded, 48s to 49s; rather rough ditto, 45s 6d to 46s; fair dull 
greenish, 47s 6d to 50s 6d; medium dull pale greenish, 45s 6d to 
46s 6d; low middling, 42s to 44s; slightly foxy, 39s 6d to 40s 6d; 
bold soft greenish damaged, 45s 6d to 46s; medium, 38s; sound 
peaberry, 458 to 55s. 478 bags Nicaragua: bold soft greenish, 53s ; 
medium, 48s; dull soft, 49s; low middling, 43s 6d to 44s 6d; peas, 
508 to 52s. 620 bags Vera Paz: good to fine hard colory grey, 
71s 6d to 89s; good to fine medium, 59s to 69s; small, 40s to 
47s 6d ; peas, 71s to gos; ordinary faded, 40s to 46s 6d. 64 bags 
Coban : smalls, 43s; peas, 71s 64. 384 bags Mexican: fair bold, 
528 6d; medium, 47s to 48s; peas, 56s to 62s. 401 packages 
Jamaica : fair bold greenish, 66s 6d ; middling, 53s; peas, 57s 6d; 
soft brownish, 50s; low middling ditto, 41s; dull pale greenish, 
478 6d to 58s 6d ; medium, 41s to 46s ; fine ordinary, 39s to 42s 6d; 
pale, 30s to 35s 6d; low middling, 40s; and peaberry, 42s 6d. 
For future delivery the market has been quiet and irregular. 
Santos, May, sold, 25s 6d, 25s 14d, and 25s 6d; September, 26s od, 
26s 44d, and 26s 84d; December, 27s 6d, 27s 1§d, and 27s 44d 
per cwt. 


Imports and deliverizs of coffee into London from commence- 
ment of year to 25th ult., with stock remaining :— 


1902. 1901. 1900. 

Tons. Tons. Tons. Tons. 
Imported .......... 26,660 .. 19,350 .. 20,480 .. 17,120 
Delivered, home use 5,630 .. 6550 .. 7,280 .. 6,500 
” export ** 8,860 ** 3,640 ee 8,340 ee 7,100 
iadiens eeseeee 36,600 .. 21,500 .. 19,770 .. 18,250 


Santos CorFEE. 
‘The London Produce Clearing House, Limitei, supply the 
following quotations for good average Santos coffee :— 
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| 4 | 
April 25. | April 27. | April 28, April 29. | April 30 May 1. 
ie Se ik an et nC emmense | eects eee y 
10 30, 1 010 3% 2 X\10 302 0 1032 wi May 
oes p-m. a.m.| p.m | a.m. P-m.| &.m.| p.m. a - a3 


5 Oz 035 “si TS eel ee i Ok 
vis 2 oe 
26 C12 026 02 02% one oo oa, £5 33's 

26 9/26 9/26 6/26 9/26 626 626 926 926 
27 €(27 627 327 627 327 327 En Ex oS & 
March, 1904.27 928 028 3'28 328 028 328 028 028 323 32 a2 3 

Contracts for 152,250 bags Santos coffee registered du 
week ; contracts for 593,250 bags Santos ote oan ite 
April; contracts for 1,417,750 bags Santos colfee re ieee 

anuary 1 to April 30, 1903. yaa 
a ~ ora 30, 1903. 

Cc .—Only limited supplies were brought forward 

sale, and met a moderate tad at about en ahaa’ . Public 

©, 040 bags 
Ceylon partly sold: bold pale red, 64s; low middling, sss: 
common native, 50s; lean small, 49s; broken, 48s to 49s 6d. aes 
bags Trinidad sold: fine red, 62s to 623 6d; good, rather dark i 
good fair red, 60s to 60s 6d per cwt. 100 bags Puerto Cabellg 
clayed retired. 

TEA.—Supplies of Indian brought forward in auction during the 
week amounted to 36,coo packages, and with strong competition 
for the lower-priced grades, full rates were realised, better qualities 
however, being rather quiet, but steady. 27,600 packages Ceylon 
were submitted, and here again common sorts elicited the chief 
attention, and brought firm prices, better descriptions showing 
some irregularity. 1,920 packages Java met with moderate support 
at steady values. The demand for China is still quiet, and actual 
sales effected during the week again partook of a retail character. 

RICE.— Market remained in a very quiet condition, but shippers 
offered with reserve, and required recent values. 

TAPIOCA continued in generally slow request, of 799 bags flake 
submitted, scarcely anything sold. 926 bags medium pear! mostly 
sold, ros 6d to 11s; fine, 12s 6d. 599 bags seed pearl partly 
changed hands, at 11s to 12s. 60 bags flour realised tos to 10s 64 

r cwt. 

8AGO.—Only 60 bags small grain offered, found buyers at 13s per 
cwt. 

_ ARROWROOT.—324 barrels and 100 tins St Vincent were bought 





nm 
ba) 





n. 

BLACK PEPPER.—A fair demand predominated for most posi- 
tions, and sellers being reserved, a firm tone prevailed. Singapore, 
on spot basis: fair, sold, 6d; April-June, 6jd: June-August, 
steamer, 6$;d, and August-October, 6;4d. In 2uction, 17 bags 
Singapore, sold, 6d per lb. 152 bags Lampong and 70 bags 
Alleppy being bought in. 

WHITE PEPPER remained steady, and a moderate demand was 
experienced. Singapore, on spot, fair, sold, gid. At public sale, 
220 bags Singapore realised 98d to ofd for fair, and 10d for good 
quality, while 20 bags Ceylon went at 1o#d to 10/d per Ib. 

CLOVES were held steadily, despite the demand being of aslow 


character. Zanzibar, June-August, quoted 3}jd, and August 
October, 4d per Ib. 210 bags stems in auction failed to elicit 
attention. 


PIMENTO.—455 bags were offered and partly sold at 2§d to aid 
r Ib. 
P CASSIA.—r00 bales broken, 40 bags Japan, and 46 bales Vera 
were taken out. 
CHILLIES.—175 bales Japan, few sold at 26s per cwt, 117 bales 
capsicums being bought in. 
NUTMEGS.—86 packages West India, sold, 56's, 2s 10d; 6's, 
2s 2d ; 67's and 68’s, 2s ; 70's to 74's, 1s 7d to 1s 8d per Ib. 
MACE.—20 packages West India realised 1s 11d to 2s 4d per 
GINGER.—Cochin at public sale failed to elicit much — 
797 packages were catalogued, and only a few lots sold, m 
limed, native, part cut, at 55s. Jamaica ruled firm, with a 8 
demand. 474 packages submitted, and chiefly sold: fine, 528 ™ 
to 57s; good medium bright, 46s to 47s; medium, 438 t 445) 
small, 41s to 42s 6d per cwt. : 
aber —Corrents remained steady, and a fair amount of business 


passed. Provincial sold, 14s 6d; Amalia, 15s to 16s; Patras, 178 
ly 


See eet 
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ante re ae er ae om 
to 18s; Vostizza, 20s to 26s per cwt. Sultanas have commanded a 
moderate amount of attention. — 

JUTE.—The market remains in an extremely slow state, which, 
however, is not unusual at this period of the year, while reports 
to hand from Calcutta spoke of balers as having ceased operations. 
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SHELLAC —There has been a fair business doing in most 


en 


115$ to 121s. For future delivery, May done, 1223; June, 121s; 
Augrst, 118s; September, 117s to 1188; October 116s 6d to 117s; 


é and November, 117s. Gambier is dearer, and there has been a fair; 
Holders, however, are not much in evidence, and to a great extent | business doing 


Spot parcels, sold, 27s 3d to 27s 9d; April, 26s 3d 


ions ruled quite nominal. Native first marks, dock, Ham- | to 26s 44d ; and May, 26s to 26s 3d, cf. and i, delivered weight 
parg, sold, £13 158; red H.L.B., M. circle, No. 2 dock, London, | terms ae 


{14; ditto No. 3, afloat, {12 15s; J.N.D. double triangle, 2 to 3 | 
l 


spot, Hamburg, £14 158; and native first marks, September Canal, 
at {13 10s to £13 15s, c. f. and i. 

| #iEMP.—A firm tone pervaded the market for Manila parcels, an 
| inquiry on American account further strengthening the hands of 
| sellers, and a good business was effected, especially near, but the 
| market became easier forward. Good current, April-May done, 
{38 10s ; fair current, ditto, £33 10s to £34; ditto, dock, £35 10s; 
ditto, June-August, £32 to £31 10s; superior seconds, April, 
| {33 158 to £33 10s; ditto, May, £33. Good seconds, April, 
| £32 108; ditto, May, also at £32 10s; ditto, June-July, £29 153 to 
| 730; fair seconds, June, £30 ; July, 429 10s. Good brown spot, 
| 731 108; April, £31. _S.D.H., spot, #35; and Y.A.L., May, £44. 
i New Zealand firm. Good fair Wellington, May, sold, £31; May, 
| {£31 158 to {31 10s; and June, £30 5s to £30, c.f. and i. 


| 
i] 


Commercial Times.—Weeklip Price Current. 


IVORY-— Spirited competition at quarterly auctions led to 


generally dearer prices being obtained. 


QUININE. — Market remains in a dull state. ! 

METALS.—Copper was again an active and irregular market. 
Standard opened last Monday at {60 7s 6d, but free realisations 
followed on declining shares in America, and a relapse in iron, 
values moving to 459 5s. The tone ultimately steadied, with 
£59 tos finallynamed. Heavy selling continued at intervals on 
Tuesday, spot being registered at {59 5s, and three months 
£59 2s 6d, improving to £59 10s, and later to {60, with good 
support forthcoming, while by the middle of the week a large 
quantity was readily absorbed up to £61 5s, all dates settling down 
at {60 15s. Thursday's market was characterised by anxious 
buying and selling during the day, and, after various fluctuations, 

Continued on page 817. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
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4 i | Continued trom page 813. as per last advices, 12,000 qrs, against 11,000 qrs same time in 
Me 7 : a te ; 

\\ standard closed at the latter, {60 15s. Tin exhibited occasional | '90- ; ; 
lee | | irregularity, after a limited turnover, cash being pressed at b ee ene generally in favour of holders, business 
| a | \| intervals. Straits, for cash, closed last Monday at £137 ros, for- Me quiet. ioe 4 a — at {5 178 6d; Hull, on spot and od. 
ite | |ward £136 15s. Little change occurred until Thursday, cash | ‘° : ay, £5 16s 3d; ull, spot, £4 78 6d; April-May, £4 8s 9d. 
ie | | warrants moving between £137 7s 6d, £136 17s 6d, and three aoe tons, against 29,720 during the corresponding period last 
i months, prompt, down to £136 10s. At the close of business there 

1 . . a ; ; 
he 2 were sellers in the above positions at £136 15s. Straits shipments SUGAR —A iit ape Pettow 3 Evening. 
99 12 last month amounted to 3,310 tons, visible supplies being now ae Ss passed in home refined goods, at 
106 5 en : . | late rates. Cane steady but quiet, no public sales being held 
| $8101 |reduced to 15,600tons, Lead easier: English, {12 2s 6d to {125s ; tndae. Gocemnaseietetiied tee 2 tai demneesl aaavaiied 
; ue |soft foreign, £12, sellers. Spelter dull and weaker last Thursday, haan” chante a » eolt on t ae oo Tan: Ma 2 104d to 
145 8 ordinary brands being nominnl, at {21 ros per ton. Iron lower. 431i; and June pity fae hae aiiee ad oid Oe ee 
me | OILS.—Linseed steady, but quiet. Spot: pipes quoted {23 15s; | 9 ie dagpe hig 4 ordi oD aoe ~ _ 
 f l\barrels, £24; May-August, (22 128 6d; September-December 10s 23d, f.o.b. Beet opened steadily, and advanced under very 
i » £26; y-August, 2 ; ptem ece ; a 
igs 0 'v ; : . Fea small tenders. May, sold 8s 3$d to 8s 44d and 8s 43d; June, 
i far 15s to {22. Hull: naked, spot, {22 7s 6d; May-August, : 7 : ; 

id ld 4 Ao : 8s 54d ; July, 8s 5gd to 8s 63d; August, 8s 7d to 8s 74d; September, 
“02 12 {21 128 6d; September-December, {20 12s 6d. Jape quiet. 8 ; 7 : 

. Aa: ae ; a s 83d; October-December, 9s ojd to gs ofd; January-March, 
len 300 || Ordinary brown: spot, barrels, {22 10s; May-August, {22 Ios. d mre yest Sah Hae 

-f ll Se ber-D o ReSned t Wowtene- | oF 23d to gs 2$d; and } arch, gs 34d, f.o.b., Hamburg. 
1° j “apember-December, £43 10s. ReSned, spot, {24 Kaviso COFFEE.—Good supplies were offered, and, with a sustained 
0 |spot, {20 108; May-August, £20 10s, naked. Cotton firm. | 4 .nq generally firm prices were obtained. Futures quiet 
oS || Crude : on spot, {21 5s to £21 10s ; May-August, £21 10s. Refined, ' § y P : — 


bs £22 15s to {24 as to make. Hull: spot, naked, refined, 
|£20 5s; May-August, {20 10s. Cocoa-nut : Ceylon, on spot, quiet, 













aa || at £26 ; and for shipment prices have receded to £23 5s to £23 10s, 
lao \cif. Cochin, spot, nominally £33 10s; and for shipment, {26 
e an |\t0 £25 10s, c.i.f., as to position. 
' ut || TALLOW.—At public sale on Wednesday 921 casks were 
| BF | catalogued, of which 458 casks sold, prices being about 3d lower. 
uu f |The demand was chiefly centred upon medium and low descrip- 
| i || tions, no support being forthcoming for the fine qualities. Fine 
ee} oe | Mutton quoted 33s; fair to good, 31s 6d to 32s6d. Fine beef, 


|| 328 to 338; fair to good, 30s 6d to 31s. The market letter has 
] been reduced od, and now rules at 31s 3d per cwt. 

|| TURPENTINE firm on spot, quoted at 42s 9d; May delivery, 
|| 388 6d ; June, 36s; and July-December, 34s 3d per cwt. Stocks at 
|public wharves week ending April 25th, 24,561 barrels, against 
|21,193 barrels same time last year. Delivered during the above 
| period 1,155 barrels, against 2,052 barrels at corresponding period 

| 





CEEEN & Beasm: 
SBeER GS GewwR: : 


last year. 
| ROSIN steady at 6s 6d, ex wharf; for common strained, April- 
| June shipment, 5s 74d; and forward periods 5s 6d per cwt. 
| PETROLEUM unchanged. American, quoted, sad to 54d; water- 
White, 73d to 7gd; Russian, 4d to 44d; and Roumanian, 44d to 
| 48d per gallon, on spot. . 
SEED easier on continued liberal shipments, but there has 
Deen more doing at the decline. Calcutta, on spot, London, 42s; 
| Passage, 42s to 39s 6d, according to position ; April-June, 39s 3d to 
| 398 6d; La Plata, spot, 38s 6d; April-May, 38s 3d. To the Con- 
|Unent, Calcutta, April-June, 39s 9d; Bombay, afloat, 41s 3d; La 
‘a, April-May, 38s. Imports into London since January rst, 
is quarters, against 208,630 quarters; afloat from the East 
| Indies and River Plate, including cable advices, 247,000 quarters, 
against 201,000 quarters same time last year. 
| , RAPESEED experienced a slightly easier tendency. To the Con- 
| Man’ yellow Guzerat, April-May, 358 3d; yellow Cawnpore, 
Fes ch-May, 348 3d; brown Cawnpore, April-May, 32s 3d; 
Peace: Imports into London since 


JanswtPore, April-June, 34s 3d. 
| “Bary Ist, 17,310 qrs, against 6,130 qrs; afloat from East Indies 
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steady. September, done, 26s 6d; and December, 275 3d per cwt. 

JUTE steady, but very quiet. Native first marks, April-May, 
steamer, sold, £13 12s 6d to £13 15s, c.f. and i. to London. 

HEMP dull: fair current, June-July, sellers, £32; and July- 
August, £31 10s, c.f. andi. 

METALS.—Tin dearer. Cash Straits closed {£137 7s 6d, and 
three months, prompt, same price. Copper easier. Cash and 
three months, prompt, closed {60 7s 6d. Lead steadier: English, 
£12 2s 6d to {12 5s; soft foreign, May-June, sold, {12 1s 3d. |} 
Spelter steady, quiet: ordinary brands, {21 15s; specials nominal. | 


Antimony, tin plates, zinc sheets, and quicksilver unaltered. Iron— 
Settlement prices : Scotch, 51s; Cleveland, 46s ; hematite, 58s. 


LONDON MEAT MARKET. 


















Per 8 Ibs by the carcase. i 
s 4 s 4 
OO... caveuonssviaeden 3 6] Prime mutton ...-.....0---eeere § 10 
Middling ditto............+++++. 4 61] Inferior veal ...........000+++008 3 8 
CN Ss once wethaubascewed 4 10 | Middling ditto .......----+++0++s § 2 
RUEOR MINE. oc cs ccesstesned 4 2) Pirst ditto ........-.20ss00 ee 
Middling ditto...............++. © ST ees PI a. ce nsccsccccccoctuee = If 
LONDON POTATO MARKET. i 
Per Ton Per Ton i 
Dunbar Main Crop ........ 130s to 140s | Scotch Up-to-dates ...-+++« 110s to 1208 j 
Lincoln Up-to-dates ...... 125s to 136s | j 
} 
' 
OVERHEARD. . } 
, | 


—— ey 


Wife: “They say Vinolia 


Soap is best for shaving. 
Husband: “I know it is.” 
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DOMINION OF CANADA THREE-AND- 
A-HALF PER CENT. LOAN. 


The HALF YEAR'S INTEREST, due June Ist, 
1903, on the above-mentioned LOAN, will be PAID 
on and after that date by the Bank of Montreal, 
22 Abchurch lane, E.C. The Balances of the 
Inscribed Stock will be Struck on the evening of 
the 16th inst., after which date the Stock will be 
transferred ex-dividend. 

Coupons must be left for examination between 
the hours of 10 and 2 o’clock (Saturdays excepted), 
three clear days prior to payment being made. 

Forms may be had on application on and after 
the 20th inst—For the Bank of Montreal, 

A. LANG, Manager. 

No. 22 Abchurch lane, E.C., 

May 2nd, 1903. 


A. GOERZ AND COMPANY, LIMITED. 
DIVIDEND No. 4. 


Holders of Share Warrants to Bearer are hereby 
informed that they will receive PAYMENT of 
Dividend No. 4, of I Boned cent., on presentation of 
Coupon No. 4, on or after 1lth May, at any of the 
following places :— 

London —At the offices of the Company, 20 
Bleep street Within, E.C. 

Berlin—At the Deutsche Bank, or at the Berliner 
Handels-Geselischaft. 

Frankfart-on-Main—At the Banking House of 
Messrs Jacob 8. H. Stern. 

Paris—At the Banque de Paris et des Pays-Bas. 

Zurich —At the Schweizerische Kreditanstalt. 

Bale—At the Schweizerische Bankverein or the 
Oberrheinische Bank. 

Coupons belonging to holders resident in the 
United Kingdom will be subject to deduction of the 








THE “CONOMIST. 


MANCHESTER TRADE. 


Wanted to place by old-established Home Trade 
firm all or part of 5% debentures. Security 
consists entirely of stock of ordina che 

s with ample margin, but no land or buildings. 
cipals or solicitors only.—15, Economist Office, 
3 Arundel street, W.C. 





VICTORIAN GOVERNMENT IN- 
SCRIBED STOCK. 


Four per cent. Railway Loan, 1881. 

Four per cent. Loan, 1885. 

Three-and-a-Half per cent. Loan, 1888 and 1889. 
Three-and-a-Half per cent. Loan, 1921 and 1926. 
Four per cent. Loan, 1911—1926, and 

Three per cent. Consolidated Stock, 1929—1949 


Notice is hereby given, that in order to prepare 
the dividend due on the Ist July next, the 
BALANCES of the several accounts in the above- 
mentioned Stocks will be STRUCK on the night 
of MONDAY, the lst June, and that on and aiter 
the 2nd June the stocks will be transferable ex- 
dividend. The dividend will be paid to the Stock- 
holders personally or to their Attorneys, at the 
London and Westminster Bank (Limited), Loth- 
bury, or the dividend warrants can be forwarded by 


t, at the Stockholder’s risk, to an address in the 


Tnitea Kingdom. 

Forms of request 
Warrants by post can be obtained from the London 
and Westminster Bank, Limited.—For the London 
and Westminster Bank, Limited, 


H. SMITH, Manager. 
London, lst May, 1903. 


for transmission of Dividend 


ee 
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[May 2, 1903, | 
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STOLEN BONDS. 
Notice is hereby a that the 


BONDS were, in the mon following 


STOLEN from the Cou th of November. 1883, | 


: | 
Bting-house of 

Baring Brothers a: : : Of Messrs | 

Within :— nd Co., of 8 Bishopsgate street | 


4% SOUTH and NORTH ALABAY 


fA Rs 
SIX PER CENT. BONDS of £200 EAC | 


Nos. 988 to 990, 1504, 1505, 1899 

2922 to 2933, 2935 to 2942, 4096 to ‘ion, sane 192, 2, 
Payment of the Coupons has been stopped : 

the Office of the Agents, and ali persons are h ~ 

cautioned against negotiating the above Bonde 
Notice is also given, that, under an arran eD 

made with the Railway Company, th — 


are treated as cancelled under the " ane, Bends 
. rat 
Sinking Fund, and that public notice wend 


~ << - in = usual way. 
pply to Messrs Mullens and Bosanguet. coisa: 
tors, n Queen Victoria street, London, Pe” s, 





NEW PEGAMOID, LTp. 


om 


The TRANSFER BOOKS of this 
be CLOSED for the purpose of preparing the | 
warrants for the interim dividend at the Tate of 
8% per annum for the six months ending March | 
31, 5, from the Ist to the Sth of May, both days 
inclusive. The Dividend Warrants will be issced | 
— on the 15th of May.—By Order of the 

rd. 


Company wil! 


; A. G. STOLLERY 
144 Queen Victoria st., E.C. ines 
April 27, 1903. 


The following minute has been passed by the | 
Board of Directors of this Company to-day :-— | 




















English Income-tax. All coupons rresented in 
Paris, as well as any presented elsewhere for 
account of holders resident in France, will be 
subject to the deduction of French Tax. 
Coupons presented in Berlin, Frankfurt-on-Main, 
Zurich or Bale for payment must be accompanied 
by a declaration as toownership. Form of declara- 
tion can be had on application at any of the above- 
mentioned addresses. 

Coupons presented for payment at the London 
Office must left four clear days for examination, 
and may be lodged any day after Tuesday, the 5th 
May, between the hours of 11 and 3 (Saturdays 
excepted). 

Listing forms may be had on application.—By 


order, 
HENRY CLARK, Acting-Secretary. 
street Within, London, E.C., 
ay, 1903. 


20 Bisho 
2n 





SOUTH OF AUSTRIA RAILWAY | 
COMPANY. | 


NOTICE TO SHAREHOLDERS. 

Shareholders are informed that a GENERAL 
MEETING will be held on THURSDAY, the 28th 
May, at Ten in the Morning, in Vienna, Austria, 
at the Engineers’ and Architects’ Hall, 9 Eschen- 
bachgasse. 

ORDER OF THE DAY. 
. Report of the Board of Directors. 
. Adoption of the Accounts for 1902. 
. Partial renewal of Board of Directors. 
. Nomination of Auditors. 

5. Authorisation to the Board of Directors to 
conclude definitively an arrangement with the Three 
per cent. Bondholders. 

6. Resolution concerning the working of the 
Grobelns to Rohitsch (Hungarian frontier) local 
line by the Company. 

7. Resolution concerning the working of the 
goaiqctes Neumarkt to Predazzo (Fleimstalbaton) 

ine by the Company and to different concessions 
to be accorded. 

By the terms of Art. 22 of the Statutes, the 
General Meeting is composed of all proprietors of 
at least forty shares, which must be ae ited not 
less than a fortnight beforejthe date of the Meeting, 
at any one hoy following places :— 

Paris—At the Company's Share Deposit Offi 
26 Rue Laffitte. = o “— 

Lyons—MM. Cambeforte, F. C. Sainte Olive, or 
MM. Veuve Morin, Pons and Co. 

Vienna—At the Aopvstrian Credit Bank, MM. 
8. M. de Rothschild; or at the Company's Share 


Deposit Office. 
General Credit 


Budapesth—The 
Bank. : 

Trieste—Branch of the Austrian Credit Bank. 

Frankfort-on-the-Main—Offices of the Disconto 
Gesellschaft. 

Berlin—M., 8. Bleichroder or at the offices of the 
Disconto Gesellschaft. 

Hamburg—MM. L. Behrens and Son. 

Bresiau—The Silesian Bank. 

Basle—MM. Speyr and Co. 

Zurich—The Swiss Credit Bank. 

London—MM. N. M. Rothschild and Sons. 

Milan—The Lombard Deposit and Account Bank. 

Geneva—MM. Lombard, Odier and Co. 

A deposit Certificate and a card of admission to 
the Meeting will be given in exchange for the 
shares deposited. 

Shareholders entitled to attend the Meeting may 
be represented by another Shareholder holding a 
written authority, and himself having a right to be 
present. In the latter case, the form of proxy 
printed on the card of admission must be filled up 
and signed by the Principal. Proxies must be 

4 ted at the latest on the 20th May at the 

pany's Share Office in Vienna. 


Pune 


Hungarian 
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having a right to vote. 
{ THE BOARD OF DIRECTORS. 



























ISSUE OF £200,000 THREE 
DEBENTURE STOCK, CREATED UNDER THE 


the Directors to OFFER for PUBLIC TENDER 
the sum of £200,000 three per cent. Debenture Stock 


By Art. 55 of the Statutes, no Shareholder can 
have more om ten votes in his own name, nor 
more than twenty personal) proxy other 
Shareholders : i 













“Resolved that an interim dividend for the past | 
6 months, October Ist, 1902, to March 3ist, 1905, at | 
the rate of 8% per annum be and hereby is declared | 
on the Shares of the Company. Dividend Warrants | 
to be payable on the 15th of May.” 


EAST LONDON WATER WORKS 
COMPANY. 





) 


PER CENT. 


THE STOCK EXCHANGE. 


EAST LONDON WATER WORKS ACT, 1900. 


Notice is hereby given that it is the intention of 
NOTICE, 


No member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his own principals 

Persons who advertise as Brokers or Share | 
Dealers are not Members of the Stock Exchange, 
or under the control of the Committee. 

A List of Members of the Stock Exchange who | 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England | 
or obtained on application to 


} 
EDWARD SATTERTHWAITE, | 


Secretary to the Committee of the Stock Exchange, | 
Committee Room, The Stock Exchange, 
London, E.C. 


(less Income Tax) under the East London Water 
Works Act, 1900, redeemable at par after the expira- 
tion of 25 years from the date of issue, subject 
to six months notice being given by the Company. 

This Stock is a legal investment for trustees, and 
ranks with the other Debenture Stock of the 
Company for payment of Interest, and has priority 
over the Ordinary Stock (amounting to £1,720,560). 

Tenders to be delivered at the Company’s offices, 
15a St Helen's place, E.C., not later than one 
o'clock p.m., on Tuesday, 26th May, 1903. 

The purchase money to be = to the Company's 
Bankers on or before the 4th June, 1903, but the 
Allottees will have the option of paying half the 
amount of the purchase money on that date, and 
half on Thursday, 16th July, 1903. 

Seven months Interest will be payable on the lst 
January, 1904, in respect to the sums paid on the 
4th June, 1903, and six months in respect to the 
sums —= on the 16th July, 1903. 

Full particulars and conditions may be obtained 
at the offices, or will be forwarded on application. 













Susurance, 








By order, oonenaeeeeeeee 
I. A, CROOKENDEN, Secretary. 
15a St Helen's place, E.C, Prudential Assurance 


24th April, 1903. 


Company (Limited). 


HOLBORN BARS, LONDON, B.C, 


t £47,000,000. 


In the High Court of Justice, 1902, L. 0125. 


Chancery Division, 
Mr Justice Joyce. 
In the matter of the 





myvesTEo 
LONDON BANK OF CENTRAL — nen 
and Reduced, 
and Founpep 1807. 
In the matter of the Companies Act 1867, Chiet Office—50 REGENT STREET, W. 


and y 
In the matter of the Companies Act 1877. City Branch—14 CORNHILL, BA, 


LONDON. 


eaten ‘ ! she 
Notice is hereby given, that the ORDER of the The business of this office is restricted © B° | 

High Court of Justice, Chancery Division, dated | United Kingdom. 

the 8th day of April, 1903, confirming the| For rates and particulars apply t 


B. E. RATLIFFE, Secretary: 


SES erate 
ISH LAW 
en SOT 


oes : LONDON, 8M. 
12 WATERLOO PLACE, Managet. | 


REDUCTION of the capital of the above-named 
Company from £600,000 in 60,000 shares of £10 each 
to £180,000 in the same number of shares of £3 
each, and the minute approved by the Court 
showing with respect to the capital of the Company 
as altered the several ticulars required by the 
above Statutes was stered by the Registrar of 
Joint Stock Companies on she Wth day of April, 

1903. The said Minvte is in the words and figures 


| 
| 


following :— Aubert G. Scort, General ; 
The capital of the London Bank of Central | j, povetas WaTson, P.LA., Actuary & Seomeg 
America Limited and Reduced henceforth is| ‘gna 120 PRINCES STREET, — Secretary: 
£180,000 divided into 60,000 shares of £3 each Waren A, Surrs, F.F.A., Manager 
instead of the former capital of £600,000 divided 1902, sn 
into 60,000 shares of £10 each. | Wew Business completed ‘en1l! 
At the time of the Registration of this Minute, = an oo SE LBE of 2706,78 
27,570 shares have been issued and the full | Total Premium Income nee eed 
amount of £5 has been and is to be deemed to an INCREASE of an 
be paid up thereon. Claims by death BELOW EXPECTA- exit | 
_ The remainder of the shares have not yet been ONby -- - ~ “ gama 
issued, Funds .. *“s ditions, with Interim Bonk, 
Dated this Ist day of May, 1903. eee ned, Investment and Ine, 
FOSS, LEDSAM & BLOUNT Policy. Deferred Assurances. policies 


5 Fencharch street, E.C., 


Lee 

















6 83h 


~ 


8 


oa 
af 





& 


- 


5 oe 
& 


Bi 


Sar) 
* 


“E38 Gee SF FGA 


| 


ae 





S|! 





Le 













Aphiyie aE A 











May 2, 1 903. | 
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NEW STEYN ES 


| REPORT 


|| Gentiem 


i jeaving a net profit of 


issue of shares. 


‘| The financial position at date is as follows :— 


‘Ligctp Asse Ts—Investments— 
Government Loans .. én 
Shares in Mining Companies 


Cash on deposit and at call 
Cash on Current Account 








en,—The Directors beg to submit their Report on the affairs of the 
Company for the year ended 31st December, 1902, together with Profit and Loss 
jceount at that date. A Report by your Consulting Engineer is attached. 


CAPITAL. 
The Capital is £300,000, in £1 shares. all issued and fully paid up. 


FINANCIAL. 


The Revenue for the period under review is £24,769 1s 7d, and the 

diture, including cost of administration and licences, is £5,011 
£19,757 98 4d. To this must be added the balance 
i} t forward of £57,663 10s 5d, giving a total available profit of 
420 19s 94, which is carried to the new account. 
\| unaltered at £54,473 Os 5d, and is formed by the premiums received on the 


Debtors (including estimated proportion 


of Claim Licences due) ca os 


|| LaspmLrTrEs— 
|| Sundry Creditors .. 


| Suspense Account, being the estimated proportion 
of Claim Licences due from the Government, 


but unpaid at date, as per contra .. 


Excess of Liquid Assets over Liabilities ., 


while the excess 0 
£] per share on the issued Capital. 


SHARE INVESTMENTS. 

The t realised by the sale of investments for the period under review is 
£4 19s, and the revenue from Interest, Licences and Rents received 
In view of the prosperity which, it is anticipated, will 
|| prevail in the Transvaal as soon as the native labour suppl 
|| mereased, your Directors have refrained from extensive rea 


jamounts to £9,964 2s 7d. 


| 


E 


farm Viakfontein, has been 


2e2_s26 


pf 


| 


3856 acres in extent, equal to 5°7 Engl 





e a Se 
Sandry Creditors .. 
Suspense Account . 


Estate Owners’ Share of Claim Licences due, but unpaid at 


i 





date, per contra. 
Profitand Loss Account .. 
Balance at Credit, 





J. V, BLINKHORN, Secretary. 


Sundries * * ** *e 


Licences on ae Rents ee 


Berlin Office Expenditure ;. |. 
Office Expenditure 





ation 





Balance Carried Down .. 


** * 


Balance as per Balance Sheet a 


ng :— 
(l) The freehold of a portion of the farm Viakfontein, 3,687 acres in extent, 
ual to 5°7 English square miles, constituting the deep levels of the 
A rt mines. Upon this the Company owns a Mynpacht, No. 26l, 
uivalent to 25105 claims, together with 49933 mining claims on the south 
west of the Mynpacht, making in all, 750°38 claims. 
) On the farm poort, No. 43, it holds 1°33 claims, situated north of the 
deep level block and south of the Roodepoort Central Deep. 
(3) The freehold of the northern ene of the farm Doornkop, No, 4, 
; sh square miles, traversed by the gold- 
| bearing ore body known as the Steyn Reef. On this the Company owns two 
i a. equivalent to 724°54 claims, and a further 83°92 claims, equal in all 
ra claims. 


BALANCE SHEET, at 31 


} We hereby certify that we have examined the Books and Accounts of the New Steyn Estate Gold Mines, Limited, for the period from the 1st January, 
ry the Sist December, 1902, and compared them with the Vouchers, and find the above statement correct, and to con the particulars required by 
Company's Articles of Association, and properly drawn up so as to exhibit a true and correct statement of the Company’s affairs. 


ach Taxes and Responsible Agents’ Remuner- 





J. V. BLINKHORN, Secretary. 
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TATE GOLD MINES 


OF THE DIRECTORS for the period ended 3ist December, 1902, submitted to the 
Shareholders at a General Meeting held on the 5th March, 1903, at Johannesburg. 


The Reserve remains 


£01,001 5 6 
(ee ee 
It will be observed that the Working Capital in hand has been increased by 
£19,472 0s 4d from pan on investments and interest received during the year, 
Liquid Assets over Liabilities represents rather more than 


for the mines is 
zation of invest- 
ments, which are taken into the Balance Sheet at or below cost, and, at 
current market quotations, show a value largely in excess of that for which 
they stand in the books. This unrealised increment of profit is not included 
either in the accounts or financial statements. 


PROPERTY. 
additional block of 21608 claims, adjoining the deep level 
ae at a cost of £250, with t 
maas off the boundaries. e Company’s property now consists of the 


54.473 0 5 | 





£434,595 5 0 
sunemnenmeniaiaine 





, LIMITED. 


_ es 


aeons 


‘SUMMARY. 
Mining Claims. 


Deep level ground south of the Roodepoort mines 
(farms Viakfontein and Roodepoort) .. oe oe 751°71 
Mining ground on farm Doornkop “e os os 808-46 


Total claim area .. se ou a» Lara 


Area of freehold properties equal to 114 English square miles. ; 

On the farms Viakfontein and poort there are some 3,440 claims 
belonging to other Companies and Syndicates, from which, in normal times, a 
revenue, approximately, £6,000 per annum is received, on account of half-share 
of the licence moneys. 7 

The Administration, on the 24th July, 1902, issued an Ordinance (No. 11) dis- 
charging holders of claims on private farms from the payment of the Govern- 
ment’s half-share of licences in arrear for any portion of the war period, from 


| the llth October, 1889, to the Sist May, 1902. It was vided that it is 
| competent for the owners of farms to elles 


t from the claim holders direct their 
half-share of the licences payable for this period, with the stipulation, 
however, that no action can be commenced to enforce such payment earlier 
than the 24th July, 1903. Your Directors are taking steps to ascertain from the 
official records what arrear licence moneys are due to the Company in this 


connection. 
THE 751 DEEP LEVEL CLAIMS. — : 
The 751 Deep Level Claims contain the deep horizon of the Main Reef series 
in the Durban Roodepoort, Roodepoort United Main Reef, Durban Roodepoort 


| Deep, Roodepoort Central Deep, Princess Estate, West Roodepoort and West 
ectaeees 


t Deep Gold Mining Companies. These mines have extracted gold 
to the value of £4,515,925, while three of them have distributed £1,042,458 
in dividends to their shareholders. ‘ 

Your Directors regret that, owing to the conditions which have prevailed 
during the past year and the impossibility of obtaining native labour, it has 
been impracticable to carry out the intention, expressed in the last annual 
report, of exploiting this area by means of boreholes and shafts. The policy 
agreed upon between the various representatives of the controlling groups is 
that the native labour recruited shall be first distributed amongst those mines 
which were crushing and developing in 1899, so that the industry may be 
restored, as soon as possible, to the position it attained prior to the war. 
Your Directors consented to this course, as they felt that Companies possessing 
extensive machinery and plant, which is liable to deterioration, and necessitates 
the expenditure of large amounts in maintenance, should be enabled to resume 
operations without undue delay. When the native labour requirements of the 
crushing mines are satisfied, any balance of unskilled labour obtainable will be 
available for those Com ies desiring to undertake new development 
operations, when no time will be lost in commencing shaft sinking and drilling 
eye property. The depths at which it is estimated the main reef series 
will be encountered in the shafts located at different points from east to west 
on the Roodepoort Deep Level Claims are 3,100, 3,200 and 3,400 ft. respectively. 

The satisfactory evidence yielded by the boreholes put down during the year 
on the properties of the Turf Club, Cinderella Deep, and Cloverfield, 
demonstrating the continuation of the gold contents of the reef into the 
deeper levels, confirms the opinion held by your Directors as to the great 


renee ane 


EE 


prospective value of the large area of dip ground owned by your Company. 


DOORNKOP PROPERTY. 

The mining ground in the vicinity of your Doornkop property has recently 
attracted considerable attention. It is the intention at some future date to 
have a new geological examination made of this district, with a view to 
ascertaining whether further exploitation work should be undertaken in the 


DIRECTORS. 
In terms of the Articles of Association, three of your Directors, Messrs 


| old Doornkop Mine. 


| L. Albu, A. Epler, and A. J. Sharwood, retire from office, but are eligible, and 
| will offer themselves for re-election. 


AUDITORS. Se 
Your Auditors, Messrs Thos. Douglas and J. N. Webb, also retire in terins of 


| the provisions of the Articles of Association, but offer themselves for re-election, 


You will be asked to vote remuneration for the past audit, and to elect 
GEORGE ALBU, Chairman. 


| Auditors for the ensuing year. 





Johannesburg, A. J. BHARWOOD, 5 
ist January, 1903. A. EPLER, j Directors. 
I te ee 
By Property .. ae on “a eo ee on £10,356 3 0 
Investments m as as on et oe 90,760 11 0 
Government Loans. . am we a -- £8,000 0 0 
Shares in Mining Companies .. ee -- 8,700 11 0 
Sundry Debtors .. .. .. . ae 4,295 15 8 
Bearer Warrants .. ed ps oe ee ee 26 11 8 
Cash .. és i a ae es as os 208,948 5 8 
On Deposit and at Call ° oe ~-- 5699 111 
Current Account .. ee ° oe ° 2,952 3 9 








Rates eee ~~ GEORGE ALBU, Chairman. 
A. J. SHARWOOD, Director. 


THOM DOUGLAS, 








ht 


euro 
Gwoc 


(ee 
secret eee ELLE LAA 


i 
Examined and found correct, THOS. DOUGLAS, eee Ae) anilien 








hann } 
™ coburg, Chartered Accountant, - Auditors. 
——______2ist February, 1903. ce eat SR SO et a ie 
— _PROFIT AND LOSS STATEMENT for the Period from the ist January, 1902, to 3ist December,1902, C8 
an ae ee oe ee 
Salaries andl Peak Be Er STORY ee My Eoets analieed ng Gale of Investments .. a Sot .§ 
Legal Expenses ay a — ye > ° é< ow °° ee 


Interest. . aa “< oe es os -- £4174 12 6 
Licences 6a.) be wae gee Oe eee 
Rent .. es oy oe ee oe ee a3 00 





£24,769 1 7 
(a 
Balance at 3ist December, 1901 * oe ee —— 5 
Balance brought down .. on ee oo. 19,757 9 4 
£7140 19 9 


GEORGE ALBU, Chairman, | nisectors 
A. J. SHARWOOD, 


J. N. WEBB, 


—————— 
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A a ete eee 


pee oer a 
ers f 





Saenre cy, 
















































































| 820 
Banks, &r. 


NEW YORK PRODUCE 
EXCHANGE BANK. 














Accounts of Banks, Bankers, and Firms received 
favourable terms. Collections made and re- 


for promptly. 

Senaidl ibeallan sven to the Purchase and Sale 

of American securities. Cable transfers made. 

Loxpox Baxsers—The London City and Midland 
Bank (T.imited). 


THE ANGLO-CALIFORNIAN BANK, LD. 


— Authorised, Subscribed, £600,000. 

xe £300,000. e Fund, £155,000. 

Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco. 

ts at New York, J. and W. Se and Co. 
Bank transacts general Ban Business, 
sells drafts on California, Oregon, Ne &c.; also 
on the Hawaiian Islands, s Bills for collection. 
makes Telegraphic transfers, and grants Letters o 

Credit. J. SIMON, Managing Director. 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - 





2£675.000 
PAID-UP - - - - £800,000 
RESERVE FUND - - £25,000 


Credits issued, Current Accounts opened, Con- 
ignments. of Produce for Sale received, Advances 
made on Mo of Shipping Properiy—on Out- 
ward and Inw Shipments, on approved Local 
and Foreign Securities. 
H. MACKENZIE, Manager. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid up.. éa 4 oe 
Reserve Fonps. 
Sreriine Reserve HELD 1x LONDON AT 
Excuance of 2s per $ = £1,000,000 
STERLING, INVESTED In ConsOLs AND 
OTHER STERLING SECURITIES 


10,000,000 

Silver Reserve ae ‘ . 5,500,000 
$15,500,000 
0,000,000 


Reserve Liability of Proprietors $l 
Court or Dimecrors anp Heap Orrice in Hone 
Kone. 
Loxpon ComMITTEE. 
Sir Thomas Jackson, Bart., Chairman. 
Wm. Anastasius Jones,| Wm. Gair Rathbone, 
> » t 
Carl Meyer, ay John Walter, Esq. — 
Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June Wth and December 3lst. 
SIR EWEN CAMERON, K.C.M.G., ) Managersin 
A. M, TOWNSEND, London. 
G. W. BUTT, Acting Sub-Manager. 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C. 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Bankers to the Government of the Cape of Good 

Heap Orrice. (Hope, 

10 Clements lane, Lombard street, London, EG 
and over 100 branches in South Africa. 

Pubscribed Capital . 


$10,000,000 








“Dmagcrors. *"" 
Sir David M. Barbour, | E. Brodie Hoare, Esq. 
. Seen — Nigel Martin Smith, ° 
ames e, Esq., J.P. ir Spencer W le, 
Sima. | © mies 
Right Hon, Lord ao 
Bank grants Drafts cu, and transacts every 
comer of Glee with, the principal 
towns ony, Natal, Orange River Col 
Transvaal, odesia, British Central Africa and East 
Africa. 2¢ remittances made. Deposits 
received — ge Terms on Application. 
_W SMART, London Manager. 
ANK OF NEW SOUTH WALES 
Established in 1817. 


Lonxpon Orrice—64 Old Broad t. 
Paid-up Capital ae 
Reserv 











PCO ORR ee eee ee eee 
TPR Oe ee eee eee eee ee eee 


erereeee 





Letters of Credit and Bills on deman4, are ted 
upon the Head Office and Branches throughout 
Australia and New Zealand. Bills purchased or 
forwarded for collection. Telegraphic remittances 


DEPOSITS received for fixed periods, on terms 


which may be known on application. 
DAVID GEORGE, Manager. 


EE 





Winslow, Lanier & Co., 


Foreign Exchange. _Letters of Credit. 
ENGLISH, SCOTTISH, AND 


can be obtained at the Head Office, or thro 
the Agents of the Bank, in the chief Provin 











——— a 
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THE NATIONAL BANK OF SCOTLAND. 
LIMITED. | 


Incorporated by Royal Charter and Act of Parliament, | 
ESTABLISHED 1825. 














Capital Subscribed, 25,000,000.  Paid-up, £1,000,000. 


Uncalled, 24,000,000, 


£1,030,000. 





| 


HEAD OFFICE—Eprmesvres. 


THOMAS HECTOR SMITH, General Manager. GEORGE B, HART, Secretary, 





LONDON OFFICE-—37 Nicholas lane, Lombard street, E.c. 
JAMES ROBERTSON, Manager. THOMAS NESS, Assistant Manager, 





i 


ROBINSON SOUTH AFRICAN 
COMPANY, LIMITED, 


(Incorporated under the “Companies Acts" 
Registered llth December, 182)" - 
HEAD OFFICE—1 Bank buildin 
CAPITAL pontine’ anh nat oe 
su and full id, £ 
This Bank transacts a General Benki Business 
in connection with South Africa, deals toluene 
ary and other Drafts, and issues Letters of Credit, 
Drafts, and a yo Transfers on its Branches | 
= a ageuaen an Cape Colony, as well as on its 
encies in the Transvaal, Colony, Orange 
River Colony and Natal. Aili: 
De ts received for fixed periods on terms 
which may be ascertained upon application. 
JAMES TYHURST, Managing Director, 




















17 NASSAU STREET 
NEW YORK, 
BANKERS. 


Established in 1849. 


| 
| 








ts Received Subject to Cheque. Interest 

Allowed on Deposits. Securities 

Bought and Sold on 
Comm 


ission. 








LONDON BANK OF MEXICO AND 
SOUTH AMERICA, LIMITED. 
Authorised Capital, £1,000,000; Subscribed Capi 
; Called up,£400,000 ; Reserve Fund, 
Letters of it, Drafts, and Cable Transfers 


AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


bscri i ere ,078,875 © © | issued on the principal towns in the Argentine 
ye ESSA SR = Seeas? 10 0| Republic, Mexico, Peru, Chili, and other Central 
Further Liability of Proprietors .. 539,437 10 0 | and South American countries. Bills negotiated 

Reserve Funds ............ Se abake 0 0 | advanced upon, or sent for collection. 
on the Full information on application at the Offices, 


94 Gracechurch street, London, E.C. 
HENRY M. READ, Manager. 


towns throughout the United Kingdom. 
Remittances made by Telegraphic 


Transfer. 
Bills Negotiated or forwarded for Collec- 
tion. 


ESTABLISHED 1851, 


BIRKBECK BANK 


Southampton Buildings, Chancery Lane, London. 
DEPOSIT ACCOUNTS 


j 
and Business of every O14 
eat at Sree te 23% ““repeyable on demand. 4? 
J. PATERSON, Secretary. | the BIRKBECK ALMANACK, with full particulars | 
post free. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Caprrat, £1,000,000. Susscrinep, £500,000. 
Parw-vup, £400,000. Reserve Funp, £220,000. 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York. 


C. A. RAVENSCROFT, Managing Director. 


THE COMMERCIAL BANKING COMPANT 
OF SYDNEY (LIMITED). = 


Established 1834.—Incorporated 1895. 





DIRECTORS, . = Subscribed ..........++++ ame 
i MIMD. ov co cccccdcocsccccevecee . £10000 
en tae eee Sesute Wand ...ccccccccccesess £1,010,000 


David Cahn, Esq. Max Rosenhain, Esq. 
Alexandre Weill, Esq. P. W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 
P, W. ROBERTSON, Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,200,000. 
PAID-UP....£400,000 | RESERVE FUND, £300,000 
DIRECTORS. 

Thomas Usborne, Chairman, 

Henry Adair Richardson Deputy-Chairman. 

Ivor Bevan, John Howard Gwyther 
John Finlayson, Alan Richardson. 
BRANCHES—Alexandria, Cairo, Gibraltar, Malta. 
PARIS—31 Rue Lafayette. 

H. R. Coomss, Manager. W. Hart, Secretary. 
BANKERS—The Bank of England, the London 
She Bask Joint ss ; 

e Bank transacts every description o es 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding 10 Heyes 
and elsewhere. 





Drafts payable on demand, and Letters of Credit 
op Australia are issued by the London Branch. 
Bills or Australia negotiated or collected. Remit 
tances cabled. . 

Deposits received for fixed periods at rates to be 
ascertained on application. 

London Offices—-18 Birchin lane, 

Lombard street, E.C. 
F. A. SCRIVENER, Manager. 


| 
OF MONTREAL | 


Established in 1817. 


BANK 


753. Reserve Fund, £1,435. | 
ee op. Ee Profits, £89,527 | 


Board of Directors: MONTREAL. 
eS : B. 8. CLOUSTON, Esq..Montres! 
London Office: 22 Abchurch ne 

Right Hon, LORD STRATH 
London ND MOUNT ROYAL, G.CMG. 
* (THOMAS SKINNER, : 

Undertake monetary business wie oo parts 

Canada, Newfoundland, and the U oe oabl 
and issae Sterling and Currency Drafts \} 
Transfers. 











} 











Deposits received for one year at 4 per cent. per Financial Agents of the Government of the } 
annum and for pocter pastels at rates that may be Dominion of i 

| ascertained at the Head Office. ALEXANDER LANG, Manage |) 
No. 27 Clement's lane, Lombard street, E.C. ene nee } 


HE BANK OF ADELAIDE BANK OF CALCUTTA, LTD. 


(Established 1865.) Huap Orrcs—ON00Ne ” 15,00,000 i 

Capital, £500,000; Paid up, £400,000. Subscribed Capital ...------+** a 100000 | 
Reserve Fund...... eeveseeeesecee £220,000 Paid-up Capital...----- 1500,000 i 
Reserve Liability of Shareholders 600,000 Seas es 5,00,000 »» 20,0040 
LONDON OFFICE—l1 LEADENHALL ST. B.C. | “ine Bank of Caloutta transects every 4eseeiag | 


Bills on all the Australasian Colonies purchased 
or collected. 


Drafts issued and Remittances cabled, and 
oouny other description of Banking and Exchange 


ts received on current acoomeeriained os 
usiness transacted. 


hich can 
on to the Agents, 19, Grest Winches 


application 
PERCY ARNOLD, Manager. | Street, London, E.C 
—J> ea eenneasnanesneeenneeneeenenns ~~ —_ 






































